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SECURITIES 
SHOULD  BE 
SUPERVISED 


In  a  period  of  frequent 
fluctuations  it  is  neces¬ 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in¬ 
vestment  are  avail¬ 
able  through  any  of 
our  branches. 
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At  the  Lookout 


BUSINESS  FUTURE 
BEING  DECIDED  BY 
EUROPEAN  EVENTS 


Recovery  Shown  In 
*Phone  Installations 


]  Security  and  Commodity  Prices 
j  Reflect  Developments 


Day  to  Day 

HEAVY  WHEAT  DEMAND 


But  Prices  Are  Well  Below  Gov¬ 
ernment  Guarantee  —  Will 
Losses  Mean  Budget  Deficit 
and  Increased  Taxes? 


Usual  seasonal  increase  in  tele¬ 
phone  Installations,  following:  the  | 
summer  falling  off.  is  developing  for  i 
Bell  Telephone  Co.  of  Canada.  Im  ' 
provemenf  has  been  gradual  and 
has  been  less  pronounced  than  a  i 
year  ago.  , 

For  the  full  year  CirtT.  net  In- j 
crease  m  Bell  Telephone  Co  of  Can-  i 
ada  telephone  ttisiallafion  was  I'.-j 
<44.  thniicb  toward  the  end  of  the 
year  decline  in  business  activity  af-,lVl3y 
fected  coinpant 


LAKE  SHIPPING 
RATE  ON  WHEAT 
BEST  10  YEARS 


Canada  As  U.  K.  Arsenal 
To  Be  Probable  Result  If 


Hiis  Been  Raised  to  Cents 
A  Bushel  With  2  Months 
Yet  to  Go 


STEAMSHIPS  TO  BENEFIT 


business  situation  continue 
^  under  the  domination  of  events  in 


AGRICULTURE  OF 
WEST  IS  READY 
FOR  EMERGENCY 


Could  He  Counted  On  to  Put 
Forward  Maximum  Pro¬ 
duction  Effort 


CONDITIONS  FAVORABLE 


Winnipeg  Bureau  The  Financial  Time* 

Winnipeg  —  Should  the  empire’s 
needs  determine  such  a  course,  Wes¬ 
tern  Canadian  agriculture  could  be 
''ounled  upon  to  put  forward  its 
maximum  production  efforts  as  a 
"ar  measure  to  assure  adequate 
food  supplies  to  Great  Britain  and 
her  allies,  according  to  farm  lead¬ 
ers  here.  'Some  preliminary  organi¬ 
sation  measures  would  be  necessary. 
It  IS  stated,  blit  the  response  would 
be  whole-hearted  and  determiued. 
\s  in  the  last  great  conflict,  the 
prairies  would  marshal  their  ener¬ 
gies  to  heroine  the  bread  tiaskef  of 
the  allied  armies  and  the  rivilian 
populations  involved. 

war  asset  of  no  inconsiderable 
magnitude  is  the  present  big  grain 
I  rop  now  finding  its  way  to  the  pri¬ 
mary  markets  on  the.  prairies.  The 
wheat  rrnp  alone  of  324.000.000 
bushels  would  easily  provide  for  an 
exportable  surplu.s  of  20o.nno.onn 
b'lShcls.  even  assuming  that  the 
maximum  demands  would  be  made 
for  seed  for  next  season’s  erop.  The 
total  roarse  grain  yield  should  ex¬ 
ceed  the  wheat  production  by  about 
20,000.000  bushels,  adding  another 
asset  which  might  be  of  vital  im- 
por’euce  in  time  of  war. 

Should  livestock  production  be 
stimulated  by  war  lime  require¬ 
ments,  the  resources  and  potentiali¬ 
ties  of  the  prairies  would  he  of  un¬ 
measurable  importance  lo  the  em¬ 
pire.  as  they  were  during  the  1014- 
101.S  period  The  extent  to  which 
production  of  animal  products  could 
attain  under  adrciuafe  government 
guidance  is  .staggering  to  itie  ima¬ 
gination  but  there  is  always  the  pre¬ 
sumption  that  nothing  in  the  way  of 
acute  drought  again  afflicts  this  ter- 
ritory 

Good  Supply  of  Fodder 

This  year  the  West  as  a  whole  Is 
in  the  fortunate  positron  of  having 
bountiful  fodder  crops,  suffirient  to 
assure  the  requirements  until  <hr 
spring  rains  bring  additional  pas¬ 
turage  There  is  excellent,  founda¬ 
tion  stock  on  the  prairies  which 
could  quickly  be  multiplied  if  war 
requirements  dictated  such  o  step. 

The  success  of  the  new  Thatcher 
rust-resistant  wheat  is  another  vita! 
element  tn  prairie  production,  the 
importance  which  will  be  appar¬ 
ent  in  the  years  to  come  Adequate 
seed  stocks  are  now  being  put  aside 
which  ’'I!!  be  a'ailabie  at  reason¬ 
able  prices  t"^  fa '•mere  evervwher‘= 
next  vear 

Something  "f  a  deterrent,  how¬ 
ever.  is  seen  in  the  shortage  of  horse 
power  and  in  the  poor  condition  of 
farm  machinery  generally  Owing  to 
the  low  grain  prices  and  the  drought 
years  of  the  past  the  replacements 
of  farm  implements  have  been  far 
below  the  requirements,  but  this  sit¬ 
uation  it  IS  stated,  would  speedily 
correct  itself  if  f.dequ.ate  crop  re¬ 
turns  were  again  available  to  prai¬ 
rie  producers  An  improvement  in 
this  connection  however,  would  be 
a  preliminary  necessity  if  the  West 
Is  to  register  its  maximum  effective¬ 
ness  as  a  production  area. 

Due  largely  to  the  debt  reduction 
measures,  official  and  otherwise, 
the  indebtedness  on  the  prairies 
has  been  reduced  to  reasonable  pro¬ 
portions  and  such  oliligatious  as  ex¬ 
ist  now  could  easily  be  taken  care 
of  if  commodity  prices  were  scaled 
onl.v  slightly  higher  than  the  pres¬ 
ent  leveis. 


Europe  From  dav  to  day  security 
and  commodity  m.arkrts  and  other 
barometers  reflect  hopes  and  fea 
created  bv  succeeding  dramatic 
events.  Seeming!'  on  the  verge  of 
a  war  which  could  only  b*"  looked 
upon  as  a  disaster  "hatever  its  out¬ 
come.  a  respite  was  provided  by  th 
I  announcement  of  the  Munich  con¬ 
ference.  World  prices  and  exchange 
and  insurance  rates  quickly  regis- 
Itered  the  relief  so  widely  felt.  Ho'v- 
ever.  even  though  war  may  be  de¬ 
layed  and  the  immediate,  threat  of 
conflict  dissipated,  it  would  appear 
uow  inevitable  that  business  must 
pass  through  a  period  of  uncertain¬ 
ty  until  international  relations  in 
trade  and  finance  can  be  ad.fusted 
lo  a  normal  basis. 

Hope  That  Recovery 
Is  Only  Delayed 

In  the  meantime  a  state  of  hesi¬ 
tancy  and  uncertainty  prevails  in  a 
period  when  it  had  been  expected 
that  the  business  and  economic  re¬ 
covery,  already  in  evidence  follow¬ 
ing  the  recession  of  the  latter 
months  of  IM?  and  the  first  half  of 
inSS,  would  be  continued.  Now,  with 
plans  for  expansion  of  normal  trade 
and  commercial  activities  checked, 
the  probable  effects  of  war  or  a  con¬ 
tinuation  of  armed  peace  are  being 
studied.  The  manufacture  of  munl- 
lion.s  and  the  marketing  of  food 
supplies  have  assumed  Drst  import¬ 
ance.  There  i.s  a.  strong  demand  for 
grain,  metals  and  steel  products 
despite  higher  shipping  rost.s,  while 
the  overseas  movement  of  ordinary 
merehandi.se  har.  been  cheeked. 

Wheat  is  moving  down  the  lakes  and 
through  Montreal  in  heavy  volume 
and  last  week  t'anada  took  first 
place  in  'vorld  exports  for  the  first 
time  in  several  years.  Of  total  grain 
shipments  of  fi."5S.hfin  bu.shels  Can¬ 
ada  accounted  for  approximately  3.- 
.'iOO.onn  bushels  Wheat  in  storage 
has  been  reduced,  Montreal  for  in¬ 
stance  having  only  half  the  amoiiu! 
of  a  year  ago.  This  movement  has 
been  maintained  despite  an  in¬ 
crease  from  .T't4C  to  VVac  per  bush¬ 
el  on  shipments  from  the  head  of 
the  lakes. 

Losses  on  Wheal  to 
Mean  More  Taxes? 

However,  although  wheat  prices 
have  risen  sharply  with  the  threat 
of  war.  the  market  still  represents 
a  siihstantial  margin  helo'v  the  gov 
erninent's  guaranteed  price.  It  he- 
conies  iucrcasinaly  evident  that  ap¬ 
prehensions  iu  regard  to  the  gnv- 
eruineiu's  liability  unfortunately 
will  he  .justified.  With  the  million;? 
whicli  it  is  now  indicated  the  gov¬ 
ernment  "ill  ha'c  to  provide  for 
Its  w  heat-houusing  policy,  and  other  ! 
millions  to  take  care  of  increasing  j 
railway  deficits,  the  outlook  is' that,  j 
far  from  ilie  hoped-for  balanced  fed-  j  chases  his 
era!  budget  next  year,  there  wtir  he 
a  large  deficit  And  that  is  a  de- 
pj-pppmg  factor  in  ^he  outlook,  be¬ 
cause  experience  has  taught  that 
national  deficits  mean  increased 
taxation  wbicb  ha?  the  inevitable 
effect  of  .slowine  up  business  arti- 
(Contmuelt  on  Page.  12) 


RISING  TREND  IN 
STEEL  ACTIVITY 
IS  IN  EVIDENCE 


Have  More  PmfiiaWe 
Year  Despite  Less  Ar.tive  Pas¬ 
senger  and  Bulk  Freight  Busi¬ 
ness 


Early  Wednesday,  Just  prior  to  the 
announcement  of  the  four-pow-er 
conference,  New  York  funds  in  Can¬ 
ada  rose  to  a  premium  of  3Cr.  widest 
spread  in  a  number  of  years. 

Apparently  there  was  no  fight  of 
Canadian  capital,  hut  the  sharp 
movement,  was  due  to  a  rush  of  Am 
ertran  firms,  witli  balances  in  Can 
ada.  to  convert  into  U..'?.  funds,  on 
tear  that  weakness  in  sterling  might 
grow  more  severe  and  result  in  In¬ 
definite  sympathetic  lowering  iu 
value  of  Canadian  dollar. 


Contra-Seasonal  Development  Is 
Result  of  Depleted  Inventory 
Conditions 


OUTLOOK  PROMISING 


Pteel  operations  In  Canada  have 
been  stepped  up  considerably  dur¬ 
ing  the  past  month  due  to  antici¬ 
pated  Increase  In  domestic  require¬ 
ments  and  partly  In  reflection  of 
depleted  inventories  of  buyers. 

Report  on  cmplovTnent  as  of  Sep¬ 
tember  1  issued  by  Dominion  Bu¬ 
reau  of  Statistics,  indicates  a  sub¬ 
stantial  Increase  in  activity  in  iron 
and  steel  plants.  The  increase  iu 
employment  in  this  category  was 
contrary  to  normal  seasonal  tenden¬ 
cies.  as  opposed  to  seasonal  in¬ 
creases  reported  in  foodstuffs  and 
certain  other  industries. 

During  the  summer  months,  steel 
operations  were  curtailed,  as  thti 
usual  belated  reflection  of  the  ear¬ 
lier  recession  in  the  F.S.  steel  in¬ 
dustry  was  felt  in  Canada.  Export 
shipments  were  maintained,  hut  do¬ 
mestic  demand  declined. 

As  result  of  reduced  buying  dur¬ 
ing  the  Slimmer,  inventories  are,  im- 
derslood  lo  be  considerably  reduced, 
and  recent  increase  in  demand  h.is 
re.sulted  in  considerable  stepping  uit 
Ilf  steel  mill  operation.s. 

Increased  purchasing  power  in 
the  Canadian  West  and  greater  de¬ 
mand  for  steel  products  in  the  prai¬ 
rie  provinces,  anticipated  railroad 
purchases  of  new  equipment  and 
prohalile  increa.sed  demand  from 
“war  .supplies"  industries,  indicate 
substantial  improvement  in  steel  re¬ 
quirements  is  Just  ahead. 

The  new  trend  is  expected  to  hr 
reflected  most  .sharply  in  Steel  <  o. 
of  Canada  Imsiness.  inasninch  as  the 
other  steel  companies  operate  to  a 
relatively  greater  extent  on  export 
biisine.'s. 


I  Due  to  the  rush  of  grain  down  the 
i  lakes,  rale  for  moving  wbeaf  from 
j  the  head  of  the  lakes  to  Afrimreal  has 
been  advanced  further,  to  rents 
!a  bushel,  the  highest  rate  --inrp  iq2S 
I  The  shortage  In  cargo  spare  on  the 
lakes  has  been  accentiia'ed  bv  tbe 
heavy  movement  of  ore  fme?  fnited 
State.s  ports  during  the  last  few- 
months,  calling  for  the  use  of  ph'ps 
that  normally  would  be  avati.ihle  for 
grain  Space  on  lake  freighter.*  has 
been  bonked  as  far  ahead  .a*  Nevem- 
ber 

A  rate  of  over  rents  a  bushel  is 
profitable  and  satlsfaetor'  to  ship¬ 
ping  eompantes.  and  Canada  Steam¬ 
ship  f.ines  benefits  rela.ti'ely  more 
than  other  lines,  when  ibe  grain 
movement  is  heavy,  filling  their  big 
boats,  and  the  rate  is  favorable. 
.Additional  faetor  in  earnmes  from 
lake  freight  movement  is  the  impor¬ 
tance  of  a  two-way  movetiient,  and 
(his  fall  there  is  a  relati'cly  good 
freight  movement  from  ra.':t  to  west, 
as  increased  purchasing  power  in  the 
West  h.ns  resulted  In  greater  demand 
for  manufiietured  goods  from  the  in¬ 
dustrial  East.  Package  freight  busi¬ 
ness  to  dale  Is  as  good  as  last  year 
with  increase  for  full  year  indicated. 

A  year  ago  the  rate  on  grain  down 
the  lakes  was  .'>1,2  cents  a  bushel, 
while  the  average  rate  for  the  entire 
season  was  less  than  4  rents.  This 
year,  the  lake  grain  movement  to 
date  has  been  in  volume  aiipro.xima- 
teiy  the  same  as  in  1137.  hut  the 
average  rate  has  been  better  • 
rents  a  bushel,  except  for  a  few  ear- 
goes  at  as  low  as  4  cents.  ii|>  to  a 
few  weeks  ago.  when  there  was  an 
advanee.  first  to  ti  cents,  ibeu  fitg 
and  finally  10  74^  I'ents. 

Karnings  Off  fn  Date 

Despite  the  more  profitable  reve¬ 
nues  from  wheal,  earning;  nf  Can¬ 
ada  Sleaiiishi|>  l.inos  lo  tiaic  are  still 


CHEMICAL  FIELD 
IS  PREPARED  FOR 
ALL  EMERGENCIES 


European  War  Develops 


Productive  Machinery  Would 
Be  Thrown  Into  Gear 
More  Rapidly  | 


ADVANCE  MEASURES 


Profit  Margin  LiUely  Lower  | 
And  Difficulties  Seen 
In  Deliveries 


Althongli  the  thrc.it  of  hne;- 
tilities  in  Eiifope  ;ipi>Pins 
ininiinenf  as  Tlio  Financial 
Timc.s  o-opv;  fn  pi'css  fhi.s  wcck.j 
the  pn.s.sil-iilif y  of  a  In'eah-Hnwn  j 
in  the  loiif  pnuet  ennt'eienee, 
with  all  that  .snrh  a  rtevelnp- ' 
^nient  would  imply,  cannot  lie 
Ignored.  War  enndition.s  in  fln-i 
iropp  naturally  would  affect 
-  iverv  widelv  indn.sfrial  opeia- 

.JUl  rhemiral  industry 

unliKA  1014,  is  nr^’pared  to  .  ,  ^  •  i  *  ,  ^  , 

meet  anv  emergency,  even  a  Furo- J UlOUStriPP  might  he  expected 
pean  war.  according  to  officials  of, to  benefit  while  other.'?  would 
the  industry.  I  lip  fpped  "  ith  a  lower  earnings 

During  the  p.qst  vear.  as  'xar|li-piid  due  to  rnntraction  in 


All  Requirements  Now  Obtain¬ 
able  From  Domeslir  U.5. 
or  U.K.  Sources 


INDEPENDENT  OF  REICH 


Ocean  Insurance  Rates 
Reflect  War  Ri.sks 


War  risk  insurance  rates  on 
wheat  and  parhago  freight, 
being  .'tiipped  from  t'anada  to 
Ibirope,  recent  I V  increased  to 
t''-  of  the  invnire  value  from 
'.’'2  cents  per  .ttnO  of  value, 
have  been  advanred  further,  to 
,''"r  of  the  export  value,  nr  So 
lime-;  ;iho'o  rate  of  a  mnn'h 
ago  (In  cargoes  from  Europe 
to  I  anada.  the  rate  was  advan¬ 
ced  In  I';  from  previous¬ 

ly  Regular  rates  on  shlp- 
nieiit.s  to  Germany  were  sus¬ 
pended.  while  war  risk  insur¬ 
ance  to  points,  most  likely  to 
lie  atfecled  bv  a  I-.ilropean  war. 
including  the  .^iie/  canal  re¬ 
gion.  lias  become  costly  and 
uncertain. 


clouds  have  berome  more  threaten¬ 


ing.  the  industry  has  been  making 


ironsnmer  denifind. 


a  survey  nf  available  resources,  and 


costs.  Of  both.  .41] 


incionsed 
rlasses  of 


potential  sources  nf  supply  As  a  re-  the  populdtioii  would  bp  uftcrl- 
sult  of  this  inve.stigation.  it  is  found  led  bv  a  vising  trend  in  prices, 
that  an  Ganadian  requirements  rani  mVanadian  industrial  circles,  .hr 
he  'Supplied  from  domestic.  I  canvass  reveals, 

t  n.ted  States  or  bnsllsh  sources.  | 

although  pnce.s  would  he  higher  iuj,,y,.  ,,,p  reaelion  on  ibis 

case  of  .some  suppite.s,  j  comment  may  differ,  and  perhaps 

In  I.  14.  (fOrni;in.\  ,«:upplifnl  Hio  i  loss  sovoro.  than  was  Iho  oaso  L'l 
I  iiitori  States  *  anada  "  years  a^o.  In  rtl  l,  the  world,  and 

ptaclieall\  all  thcii  ehemu*als  |  part ieularlv  the  British  Kmpire.  \sas 

world.?  syntlielic  dye  industry  "as  j  unprepared,  ami  it  was 

almost  entirely  in  German  hands,  j  time  before  the  possible  inl¬ 

and  when  war  broke  out  there  "as  |  pj jpaiions  of  Hie  conflict,  and  llic 
cnmplelo  comusioii  in  the  I.'nited  |  requirements,  wore  clarified.  But  in 
States  and  (  anada.  recent  years,  and  especially  during 

While  eertaiii  eheniirals  are  still 


CANADA  READY  TO 
MEET  EMERGENCY 
WHEN  NEED  ARISES 


Course  Followed  by 
King  Endorsed 
Mr.  Manion 


Premier 

bv 


OTTAWA  WELL  INFORMED 


imported  from  Germainy  —  mainly 
heeaiise  they  are  cheaper— the  e'he- 
^  mieal  industries  of  both  the  Fnifed 
Slates  and  Canada  henefifted  from 
the  experience  of  the  last  war.  and 
have  made  themselves  largely  sclf- 
.siifficicnl.  Particularlv  is  this  the 
case  in  the  United  States,  and  Can¬ 
adian  manufacturers  already  are 
making  ]i!ans  In  draw  upon  Ameri- 


belovv  last  .vear.  when  higher  rale  of' cm'  sources  for  those  rhemirals 
industrial  aetivity  in  Canada  more^'vhich  are  not  available  at.  home.  In 
than  offset  losses  from  wheal  car-  the  two  cniinirirs.  with  certain  sup- 
rying  and  resulted  in  company  show-  plies  from  England  to  supplement, 
ing  the  best  net  inermie  In  years.  |  Canada  can  obtain  all  linos,  from 
with  earnings  on  the  preferred  stock  '  hoaw  eheniirals  to  fine  eheiniral.s 
amounting  to  .'Sl.m  a  share.  Can- 1  used  iu  medicinal  products,  from 
trihiitlng  to  reduced  revenues  this  '  d vest iiffs  to  explosiv'cs 
year  have  been  a  1  eduction  of  some  I  .At  present  Canada  Imports  from 
}h''r  in  passenger  business.  lower  (lermany  large  supplies  nf  potash 
hotel  earnings  and  less  revenues  I  sails,  7lnr  siilph.ite.  rinc  chloride, 
(Continued  on  Page  14)  fCnntinued  on  page  II1 


Your  Investments — Today 


The  Investor  and  His  Problems — The  Difference  between  Investment  and 
Speculation — Bonds  and  Stocks 


By  A.  R  W.  V. 


/»»  troubled  times  such  ns  the  present,  with  their  inevitable  effect  on  the  rronomir,  finnnnnl.  and 
tndustrinl  structure  of  the.  u  hole  world .  u'ith  t/over  nnirntnl  control  of  interest  rates  and  n  ith  other 
sipnifiranf  developments  in  the  pnliiunl  and  economic  fields,  it  has  besonie  more  than  c\:rr  ncccssarii 
that  the-  investor  should  be  able  to  appronvh  his  invest nieu*  problems  with  some  dr;iree  nf  intelli- 
iienre.  The  investint/  class  on  the  A  meriran  confinent  lodnii  has  become  a  larpe  and  firnwinfi  eh  nicnt 
among  the  population.  Canadtan.i.  like  Americans,  in  all  walks  of  life  have  become  invc.stmcnt-mindcil 
and.  will  doubtless  continue  so  in  the  face  of  u'nr  or  rconnmic  n pheavals.  With  fht.s  in  mind  The 
Financial  Times  proposes  tn  present  during  the  next  few  months  o  scrir.s  of  articles  dealing  u  ith  the 
.science  nf  investing.  The  articles  will  hr  non -tech  meal  in  rharartcr  and.  it  i.s  hoped.,  will  prove 
interesting  and  helpful  tn  all  rla.sscs  nf  rrad-ers. 


It  is  a  peculiar  fact  that  the  ma¬ 
jority  of  men.  and  many  women, 
cling  to  the  belief  that  they  arc 
equipped  lo  look  after  their  own  in¬ 
vest  meuts.  The  bufeher  knows 
cnougli  to  buy  liKs  meat,  from  the 
packing  house,  realizing  that  lie  has 
neither  the  expert  knowledge  nor  the 
facilities  for  purchasing  live  stock 
in  the  best  markets  and  keeping  the 
meat  fresh.  So  with  the  baker,  who 
buys  his  flour  from  the  miller  and 
the  iron  and  steel  worker,  who  pur- 
aw  material  supplies 
from  the  steel  company  It  is.  in 
other  words,  trite  to  sa.'  that  the 
present  age  is  a  speriali.stic  one  and 
that  the  shoemaker  should  stick  to 
his  last 

Investment  Is  a  business  in  itself 
one  which  calls  for  specialized  train 
ing.  a  thorough  knowledge  of  busi 
ness,  eronomie  and  political  trends, 
and  for  a  mass  of  .statistical  records 


on  business  and  moneiaiy  develoji- 
ments,  icisl  and  present  It  also 
calks  foi-  ability  on  Ibe  part  of  the 
in'ostor  to  analyse  a  balance  sheet 
and  income  statement  and  to  Judge 
of  tbe  future  prospeeis  for  different 
industries  and  individual  companies 
It  is  obvious,  in  the  light  of  the 
above,  tlicrefore,  ilial  ihe  business 
man.  the  Iradesnian,  or  the  shop 
keeper  has  enough  to  do  lo  take  care 
of  his  own  Job  or  his  own  business 
withoul  ailempting  to  manage  his  in- 
vestmenls.  The  in'csior.  Iiowever, 
should  have  at  least  an  elementary 
knowledge  of  the  seiem  e  of  invest- 
ment.  Even  if  he  has  a'ailable,  as 
he  should  hai'e.  a  .source  of  adviee 
on  his  investments,  it  w  ilt  be  neres 
sarv  on  occasions  that  be  make  de 


and  real  estate.  The  latter  two  are 
spceialized  forms  of  linp.;imeiit, 
more  popular  with  corporations  or 
financial  insllttitinnr-  than  with  indi- 
vidual.s.  Hence,  in  the  eierv-dav 
use  of  the  ferin  "inve.stinent"  bonds 
and  stocks  are  the  two  main  classi¬ 
fications. 

Wliile  both  are  inveslors.  there  is 
a  very  wide  difference  between  ihe 
bondliolder  and  the  stoekhoider.  The 
bondholder  is  a  lender  who  is  pro- 
ihised  a  fixed  rale  of  inlere.st  on  his 
investnieni  and  is  given  specific 
security  ou  bis  capilal  in  the  form 
of  a  mortgage  on  property,  a  lien  on 
spcuritie.s  held  in  trust,  nr  a  f'cst, 
serond  or  third  charge  on  reienues 
The  stockholder,  on'  the  other  band, 
becomes  a  partner  in  the  business  in 
whirh  be  invest!:  his  capital  and.  in 
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cisicinp  for  birnseif  fn  addition 
work'ing  Knowledge  of  in'estment  I  acquiring  stock  in  a  compan 
sho'iid  he  botpfvil  to  the  a'  er-ige  man  j  ontinijcd  on  Page  ) 

in  bis  every  dav  duties  whether  |  — 
he  ow'Tis  h's  own  businerr  or  works  I 
for  someone  else. 


the  past  year,  Britain  has  hceii  tic- 
lively  getting  ready,  fully  aware  of 
the  dangers  of  another  war.  and  in 
Canada  sperifically  there  has  been 
a  thorough  advanee  survey  of  avail¬ 
able  resources,  and  of  potentialities 
of  industrial  plants  for  war  supplies 
production. 

The  Canadian  goveriinieiil.  itself, 
has  compiled  exliaustive  data  on  in¬ 
dustrial  plants  that  might  he  con¬ 
verted  into  war  industries,  and  the 
results  of  this  study  can  be  quickly 
made  use  of. 

Under  (ireseni  plans,  for  which 
tentative  initial  prejia  rat  ions  alread.' 
havo  tieen  made,  Canada  "ould  de¬ 
velop  inlo  the  arsenal  for  Britain, 
and  )iroliablv  lier  allies.  Not  only  in 
j  aircraft  production,  bui  in  manulae- 
Muro  of  various  types  nf  armament 
land  munitions,  would  '  anadian  in- 
jflusirv  be  thrown  into  gear  much 
!  more  quickly  than  in  the  last  war. 
^due  to  advanced  start 
'  lionr. 

’  .woiiie  reflection  of  this  is  found 
jin  action  of  ilie  security  markets  on 
tins  coiiiiiient.  in  contrast  with  those 
^  in  Europe.  The  I.ondon  stock  mar- 
i  ket  action  recently  confirmed  con- 
|tiniianep  of  the  ht-ar  market  trend, 
whjcli  was  not  li.ilted  last  .lime  as 
was  the  ease  with  markets  on  this 
continent.  The  bigli  grade  bond 
markei  m  London  ibis  past  wi'ck 
bioke  much  more  severely  than  mar- 
ket.s  on  this  coni  ment.  and  prices  of 
ciiuilv  seeiirilies  there  dropped  to 
new  lows  fiespile  the  dedini's  in 
.-.eciiritv  values  in  (anada.  and  in 
Now  York,  the  falling  off  in  values 
so  far  b'l'c  been  no  greater  ilian  is 
normal  in  a  corrective  decline  111  a 
Imll  markei 

Mill  Re(’ov(*r,v  rnnfiniiel 

Certain  leading  market  ( omnien- 
lators  tn  .New  York  are  predieling 
that  even  In  event  of  a  European 
war  Imsiness  recovery  in  tlie  1  iiiled 
Stales  will  conlmiie.  and  ibe  major 
iqiward  trend  in  iiriees  will  be  re- 
siinied  There  is  a  belief  in  some 
quarters  that  tlie  New  York  market 
v'oiild  not  be  closed,  in  rase  of  out¬ 
break  of  w.ir  in  cniilrast  tn  tbe  f.ilr- 
ly  lengi tiy  stock  <  xeliange  boliday  on 
this  continent  in  U'll.  and  Hie  snto 
.seqin  nt  pci  rod  of  restrii  ted  trading. 

I'he  Until'd  .-Uates.  it  is  belie' eil. 
would  receive  war  supplies  bii.sincss 
from  Europe,  .i  ;  well  as  <  an.ida 
F' en  if  the  Ni  ijt  1  .'i I it>  Act  in  the 
Ctilieil  ,-!talPs  wa  kept  on  the  book.s. 
Britain  and  France,  jt  is  r.-tini.iied 
b.ivo  ^'ome  1 1  o  ',00  ono.tii'Mi  a'ailable 
in  Ibe  T  niteH  .U.'tir'..  for  ca-b  piir 

f  ontinued  on  r,-i;p  121 


What  Is  Investiiientl 

If  1r-  necp.ssarv.  in  the  tirst  place,  j 
to  consider  the  meaning  of  the  terms  i 
investment.  In  brief,  it  is  the  using  j 
of  surplus  capital  or  income  as  a  ! 
source  of  gain,  priniaril'  through! 
interest  or  dividend  return  hut  also! 
through  enhaneement  in  'aiiie  It  j 
is  a  common  error  nowadavs  to  res-  ; 
trief  the  designation  "rapitaiist''  to  | 
prominent  financiers,  business  men  j 
and  influstrialists.  As  a  matter  of! 
fact,  however,  any  person  w  ith  a  i 
few-  dollars  in  the  hank,  "ith  a  life: 
insiiranre  poliry.  or  owning  a  few- 
bonds  or  stocks,  is  a  capiialisi  in  the  j 
strict  sense  of  the  word.  Were  this| 
fact  more  generally  recogni/ed.  pub¬ 
lic  support 'of.  or  apathy  towards.  I 
recent  actions  of  pro'  incial  and  mu¬ 
nicipal  governments  in  pa.s.sing  mp- 
ralorla  laws,  dcfauliiiig  on  public 
debt,  and  enforcing  discrmnnalory 
la.xaiiiin  on  \arious  forms  of  capital 
would  be  much  less  in  evidence  tlian  ' 
ii  I.s  loday. 

Tliere  are  four  major  la'egnrics 
Inio  "bieii  .-ill  iii'eslmeip  fall 
These  are  liund.s,  stocks,  mortgages 


Canadian  Securities 


OtiAw,  Bureau  The  Finenrial  Timee 

Uttawa.  1  anada  has  been  keep¬ 
ing  uniuierruptedly  abreast  of  the 
alarming  developments  in  the  inter¬ 
national  crisis.  l-’roni  the  go'orn- 
nieiu  at  Irondon  word  has  hern  com¬ 
ing  of  every  I'hange  in  the  tense 
situation,  and  all  this  information 
has  been  perused  and  discussed  in 
rabinet  eouueil  ai  Ottawa.  .As  the 
storm  clouds  have  grown  more 
threatening  the  Canadian  govern¬ 
ment  w  ith  tlie  people  of  Canada  hav« 
shared  fully  in  the  sickening  appre¬ 
hension  that  has  gripped  the  world. 
When  Mr.  Chamberlain  made  his  seri¬ 
ous,  quiet  almost  heartbroken  state¬ 
ment  liy  radio  to  Britain  and  the 
British  Comnionw ealih  the  Dominion 
governmeni  issued  its  word  that 
■'The  government  of  Canada  Is  mak¬ 
ing  preiinratlons  for  an.v  contin¬ 
gency  and  for  the  immediate  suni- 
inoning  of  parliameni  should  the 
present  efforts  10  preserve  the  peace 
of  the  world  fail."  “The  government 
nf  Canada  '  said  Ihe  Doniininn  prime 
minister  "is  in  eompiete  aeeord  with 
Itio  .statemeni  that  Mr.  (  hamherlain 
made  to  tlie  "orlil  ihy  radioi".  The 
.statement  al.-o  said  "We  must  seek 
In  avoid  rrcanng  controversies  or 
divisions  whieti  might  seriousiy  im¬ 
pair  efiective  and  concerted  action 
propara- j  wi, PH  parliameni  nieeis.” 

Maiiinn  SlaniF  By 
The  leader  of  the  opposition.  Dr. 
Manion.  lias  gnen  ilic  promi.se  of  his 
and  I11.S  party's  siqipori  'o  tlie  gov¬ 
ernment's  poliev  "In  tlr  King's 
jiress  release"  said  Ur  'lanion  "he 
said  that  the  '  anaduin  go\  ernment 
is  in  complete  accoril  with  the  st.ate- 
iiieni  ni.ide  b'  1’rimc  Mini- ter  Cbam- 
berlain  Wiib  iliai  position  I  am  in 
full  agreemcio  I  can  .-issiire  Mr 
King  ibal  w'liatever  siejis  lie  and  tbe 
go'ernnient  take  in  support  of  \Ir 
I  Iianihcrlain  and  tlic  Empire  will 
have  tbe  full  cooperation  of  ihe  Na¬ 
tional  '  onsei'niive  party  and  its 
leader." 

.\t  the  nionieni  when  the  Angel  of 
Death  "as  ho\»‘rjng  o'cr  Europe,  and 
"hen  we  could  almost  'liear  the 
rustle  of  his  wings"  a  reprieve  has 
tieen  granted  Tlie  li.ind  with  the 
sword  lialf  dr.awn  lias  stopped  while 
the  four  ?iaternien  disrnss  the  ariite 
erisis  ai  Munich  The  hreathing  spell 
has  come  when  Ihe  world  was  begin 
mug  in  a  sort  of  dumb  helplessness 
to  I'oiint  the  hollo"-  ticking  of  the 
clock  turning  towanis  tlie  zero  hour 
What  will  come  from  'he  fateful 
meeting  of  the  four  leaders.  Cham 
Iterlain,  Ualadier.  Mussolini  and 
Hiller  "ill  soon  he  known  Whnt- 
c' ei  comes  of  it.  peace  or  w-flr.  a 
thing  iliai  has  alread'  been  "set 
down  "lib  gold  on  lasting  pillars" 
’ll  Ibe  thoughts  of  our  own  people  ts 
the  ama’ing  forfiiude.  patience  and 
good  will  of  the  Prime  Minister  of 
Great  Brnain  'Ir  1  bamberlain  Un- 
foitiinaieU  there  will  likely  also 
rrii'.Tin  with  us  the  fear,  engendered 
li'  the  revel.it  10ns  of  the  strange  .and 
terrifying  working  of  racial  psvchc- 
log'-  of  the  past  few  weeK?,  that  the 
peai  e  of  the  w  orld,  ho'ce'  er  it  may 
be  temporarib  patched  up.  will 
libel'  still  stand  on  insecure  founda¬ 
tions. 
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.SgAftal  CorrEAponH^ncA 

T'ccina  With  no  guarantee  at 
ibe  present  time  who  Is  going  to 
pay  the  bills,  and  w-ith  payments  to 
I  be  "  liolesalers  anyw-here  from  12 
to  1  1  inonths  behind,  retail  grocers 
i.nroiighoui  Saskatehew-an  have  been 
warned  by  at  least  one  of  the  major 
"hdl'-'salo  houses  the  time  i.s  coming 
"hen  they  can  no  longer  advance 
credit  on  relief  orders. 

Wholesalers  intervie'ved  here  ad- 
mined  iho  situation  had  its  serious 
asiieci.-;  liiai  great  sums  are  tied  up 
"iih  only  relief  orders  to  show-  for 
them  and  apiiarenlly  no  immediate 
prospect  of  payment  fortheoming 
from  miinaip.ilities  who  claim  they 
i.tiinoi  obtain  funds  from  the  pro¬ 
'incial  govcrnineiit.  The  provincial 
government,  in  turn,  has  no  funds 
from  the  federal  governmeni. 


J 


a 


OtCLCjH  trade 

financing — backed  by  the 
experience,  resources  and 
organization  built  up  over 
\  more  than  a  century.  M 
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BRAZILIAN  NET  Irvear  NEW  B.  C.  POW 

PROFITS  AGAIN  ;  “•'»"»  - '  »'  ;  UNIT  AT  RUS 

_ _  _ _ electric  .stations  increased  to  2.071.-1  ^ 

OFF  IN  AUGUST  rT,:nr»ii:“s::s;.,r'i.or SI  OPERATING 


rAunio  ziu/iiii  j  Ottawa.  —  Tht’  oiilpiit  of  central 

Htalions  increased  to  2.071,- 
ACC  Im  h**^*'**®*^  kilowatt  lioiiis  for  .August 

VlF  111  /lUUUk}!  I  ffoni  1.087. 771. 0(t0  kilowatt  horn's  for 
_ _ _  _  I  .fiil.v.  hilt  was  .")  7  per  cent,  holow  the 

Aggreeiate  Drop  for  8  Months  1 output. 

r  r'  .  cu_  hxport.sto  the  I'nited  States  diop- 

I  Equal  to  13  Cents  a  Share  ...  .noun.. 


NEW  B.  C.  POWER  C.  N.  R.  REVENUES 
UNIT  AT  RUSKIN  ;  WERE  HIGHER  IN 
OPERATING  SOON  MONTH  OF  AUGUST 


r  r'  .  cu_  Kxportsto  the  I'nited  States  diop- 

Equal  to  13  Cents  a  Share  j4,,,,,,;.oon  kilowatt  hours. as 

on  Stock  against  l,5n..'’.4n.noo  kilowatt  hours  in 

-  jiilv  and  182.617,000  kilowatt  hours 

EXPENSES  ARE  LOWER  in  August  last  year. 

—  - -  Deliveries  of  secondary  power  to 

With  gretss  and  net  earnings  of  electric  boilers  jnereased  from  360.- 


Tests  in  Progress  on  47,000  H.  Net  of  $660,248  Compares 


P.  Addition  to  Generating 
Capacity  , 

UP  TO  SCHEDULE 

Vancouver — Tests  of  the  number 


With  $558,530  in  Pre-  | 
ceding  Year  , 

8  MONTHS  LOSS  $13,302,070 1 

- I 

After  payment  of  operating  ex- 1 
penses  the  Canadian  National  Rail- 


Modern,  experienced  banking^ 

SERVICE  .  ...  the  exhume  of  i:f)  yean' 
Succesiful  operation 


HEAD  OFFICE.  MONTREAL 


I  Brazilian  Tia(tii>n,  lasht  Power  4SS.000  kilowatt  hours  in  .Inly  to  two  gcnerafiiiff  units  of  the  B  C.  penses  the  Canadian  National  Rail- 

i  fo.  1-td.  showing  a  further  eonirac-  4in,164.nno  kilowatt  hours  and  were  E7lectrie’s  Riiskin  power  plant  are  In  wavs  had  net  revenue  of  $660,2-18  for 

tion  for  tlie  month  of  August,  net  for  jfi.c;  per  cent,  helow  the  August  1037  progress  at  the  present  time,  and  the  month  of  August.  1038.  an  in- 

jlho  first  8  months  of  the  year  is  re-  fjjjnre.  when  completed  another  47.000  rrease  of  $101, 71S  as  compared  withl 

;  ported  biwer  hy  $800,370  than  that  jotal  output  less  expo- Is  and  horsepowei  will  he  available  for  the  the  corresponding  period  of  last  I 
I  foi  the  corresponding  period  of  1037.  secondary  power  for  eleetrie  boilers  company's  power  users.  Bringing  year,  arcording  to  the  monthly  state- 
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I  Ihis,  if  carried  through  to  net  earn  amounted  lo  1.. 6 1 2.244.000  kilowati 
ings  after  all  charges  and  appro- 

Ipnai.ons would  be  ei, ...valent  to  1.>  consumption  and  onU 

;ccn.sasha.c  on  .ho  ,3t2S.4:.n  shares  Augusno.37 

io  common  s  oe  on  s  an  "  consumption,  and  itie  index  number 

;  the  month  of  .\tigust  the  diop  in  ,  ,  ... 

ad.msted  for  season;. I  varieties,  rose 

.net  as  compared  with  last  year  wa,s  ,  u  ,  _ _ 

I  ,  .  o  '  ,  ,  „  to  199.24,  a  new  high  for  this  year. 

ef|ual  to  3  rents  a  shaie  on  the  slock  _ 

!  The  t.end  towards  lower  operal-  " 

i.ig  expenses  shown  in  the  earnings  ,  «  »  TD  A  D17 

fjgu.es  for  luly  is  again  in  evidence  I  fli 

I  in  tlie  Aiigii.sl  slalement.  It  is  point- 

led  01.1  again  in  presenting  the  ||^  If  O  |MnDnVI7C 

.August  figures,  that  the  derrease  in  111  I]  |IH|  |IIIW|\J 

j  not  f'arninj;s  as  coniparod  with  Iho 
corrospoiulinp  month  the  pro-  ^  " 

\  ions  year  Is  nioro  than  nccountort  Higher  Elarnings  Trend  Shown 


aTTiountPd  to  l,f;  12.244,000  kilowatt  to  a  rapaniy  oi  :n.ouu  riorsu- 

hours,  an  incroaso  of  o.O  por  ront.  tho  project  of  installing  the 

over  the  .Tulv  consumption  and  onlv  generator  has  proceodod  stead- 

2(1  per  cent,  below  the  August  19.37  ''.V  s'^ee  announeement  of  if  was 
eonsumption.  and  itie  index  niimher,  niade  in  March  of  last  year, 

adjusted  for  season;. I  varieties,  rose  During  recent  weeks  the  new  ma- 


Riiskin  to  a  capacity  of  94,000  horse-  menf  of  npciating  revenues,  operat- 
pnwer.  the  project  of  installing  the  ing  expenses  and  net  revenue  for  the 
new  generator  h:is  proceeded  stead-  all-inclusive  system  issued  at  he:.d- 
ilv  since  announcement  of  it  was  uuarieis  this  week.  Operating  reve- 


first  made  in  March  of  last  year.  n.ies  wore  $1.3. .3.31. .329.  a  docroa.se  of 
During  recent  weeks  the  new  ma-  50.34.032.  Ibis  decline  in  gros.s  re¬ 
chine  has  been  tried  out.  and  is  now  ceipts  was  mo.-e  than  offset,  how- 
undergoing  a  series  of  operating  ^.v  a  in  operating  ex- 


for  hv  ihP  dorlinp  in  nxchango.  ,  »  noi  ^  —.v.  .  .  .  •  •  . 

(irops  earuiugs  *or  August  aie  ro-  c#.*|l  r*  finfiAc  phases,  and  despite  riolay  in  snip-  f.^imp^red  with  $1 

ported  at  $3.280.3,38.  a  decrease  of  ment  bf  some  of  the  tiirhine  ma-  similar  period  of  l!i.37. 

$276,137  from  the  $.3.3,36.493  reported  ehinery  from  the  east  the  enmple-  xho  stimmnrics  follow; 

foi  August,  1937.  Operating  oxpen-  New  York.— 3'he  gradual  improve-  tion  of  the  job  will  be  practically  on 

ses  wpio  rod. iced  hy  $::8.323  hut  the  ment  in  the  chemical  business  whirl,  schedule.  August—  $  $ 

net  earnings  for  the  inoiilh.  before  beeame  perceptible  In  August  has  -rf,  rare  for  the  added  load  from  op",' "^exp'  u'snh2Si  i.5.’>.2v.o* 

dep.-ecial ion  and  nmorti/ation.  drop-  continued  through  this  month,  with  Ruskin.  installation  of  an  added  - - - 

ped  to  $1,748,716  from  net  of  $1,986.  indications  lliat  the  gains  will  go  on  pank  of  step  down  transformers  at  fifin.24R  .5.-.8,.V 

328  in  the  same  months  of  19,37.  mounting  sloily  through  the  bal-  Hurnahv  .substation  is  being  c;irried  Vugust 

In  the  first  eight  mniitlis  of  19.38  ance  of  the  year.  out.  ''rhe  transformers  have  nr-  {J’'"' •  ]  }?go  piss  uanMiis 

aggregate  gross  earnings  were  $2.-).-  K;irnlngs  of  the  industry  for  Ihs  rived  and  will  he  set  up  as  quickly  p*'’’ 


For  First  3  Quarters  and 
Still  Continues 


[tests.  Most  important  of  the.se  is 

the  high  potential  te.st.  Penses  .n  A.igust,  1938  being  $14  - 

whieh  double  voltage  will  he  ap- as  compaied  with  $1.3.92., n3J 
plied  to  the  generator.  Neres.sa,-y  ‘;orre.sponding  m.mlh  ..f  19.,.. 

ndiustmenis  are  made  during  the  . 

tests,  after  which  the  added  power  A.tgt.st  31  1938  ope,-a.,ng  re_x^e- 

will  he  available.  ^  f  ‘r 

144.Sf>0  in  tlio  eight-months  period  of 
The  installation  work  has  pro-  vear.  Operating  expenses  were 

reeded  ve.-y  smoothly  through  all  its  $|  17.604.498.  a  rediiclion  of  $2..3.34,ti83 


chedule.  August— 

'fn  rare  for  the  added  load  from  op"' "^exp' 


The  summaries  follow;  — 
iP.ss 

August —  $  $ 


IP.SS  Chsrgr 

$  $  5 

1. '>..5.51.029  lfi.4S5.5fil  9;14.032H 
14.R9I.2S1  15.927.021  1.0.25. 7.', Or) 


ice  or  the  year.  out.  The  transformers  have  nr- 

K;irnlng.s  of  the  industry  for  Ihs  rived  and  will  he  .set  up  as  quickly 


023.363  as  compared  with  $2.5.663.802  thjr,4  quartei'  will  he  eonsiderahly  as  possible.  Additional  switehina 
in  the  same  period  of  193.,  a  de  better  than  in  the  previous  period,  equipment  will  also  he  installed  in 

crease  of  $642,437.  Aggregate  net  xx-hich  was  slightly  above  the  first  Burnaby  substation  in  the  near  fti- 

earnings  for  the  eight  months  of  months  of  the  year.  Profits  in  ture.  j 


bavo  ar  <>ppr.  rev..  112.4S7.805  128, 144.Sfifl  15.637,0:, 5d 
.  .  '  Oper.  rxp  117,001,498  1  19.9.59.482  2.2.>4.9S.5d  I 

s  quickly 

switching  N$*t  rpA’- df*f,  1 1  ; 


earnings  for  tne^pipni  monrns  ni  rnnDth|S  of  the  year.  Profits  in  ture. 

1938  weie  $13.27.3.361,  a  decline  of  should  he  the  best  At  Ruskin,  a  eonerete  casing  is 

$899.3/0  fiom  net  earnings  of  $14_.-  .,,1,,  .some  compan-  heing  construrfed  around  the  rock 

’ I for  the  final  pipp  at  tlie  west  end  of  the  bridge 


H  — TTrcn  asp. 
a  —  f  nrrfuwp. 
X — Profif, 


,  . - . .  . . EAST  KOOTENAY 

'S:  fARNINGS  HIGHER 

o  t  ns  f-j.g.,.  3'he  great  stahilig.ing  factor  In  the  this  a  necessary  precaution  to  safe-  LiflAlilllUO  llluflljA 

*^19.88  19.27  Perreasr  chemical  industry  is  the  multitude  guard  the  bridge.  Concrete  work  —  ; 

a-  TsJiox  9-fi*.2-  of  miscellaneous  uses  for  a  wide  va-  at  the  toe  of  the  dam  has  been  com-  August  Net  Up  $4,618  At' 

Op"“i‘p"-«<»  i‘.53i;«»2  i:.57o:i67  Isib  riety  nr  lesser  known  chemicals,  none  pleted.  Divers  have  been  at  work  $51  489  5  Months’ 

— - - -  of  which  is  important  enough  indi-  on  both  these  jobs,  and  at  the  pier  ^  ’  M  ,  c.  j 

Not  Eamingn.  i,748.7ifi  1,986.328  _ vidiially,  to  dcservft  mention,  but  the  retaining  walls  have  been  com-  Net  oteady 

which  in  the  aggregate  are  a  major  pleted  and  the  concrete  is  being  - - 

a  MONTHS  END.  ACGVST  21.  source  of  earnmgs  This  general  filled  in  to  the  rock,  forming  a  sort  Gast  Kootenay  Power  rompany, 

1988  1937  Docrea.ii'  husincss  has  been  improving  lately,  of  “cap”  over  it.  Idd.,  reports  higher  earnings  for  the 

'*  $  $  • _ _  nionth  of  August  and  the  first  five 


CANADIAN  ROADS  ■  "■  “'S"  t::'  - 

PADlUrn  AVrD  for  animal  a  months  END.  ACGVST  31. 

UVLiA  -  Pi'iiducts  decreased  from  188,88.5  1  1938  1937  Doc 

Mil  f  f  AIT  IM  flTlTF  h'"/  'V  ^'^^'■>^610910’/”'^  I  (iross  Earn.  .  .  2.5,023..2fi5  2.5.««,5.80'’ 

Mil  I  IfllM  I  111  llllllr  f*"'™  -.349.910  tons  to  2.381.-  ,1,,^^.  Jlxpensos  11.748.004  in,491.0 

llllLifjlvli  111  JUillJ  7.5.5  tons,  and  for  forest  products  .  _  —  .TTiTr-'. 


f  $ 

Grow  Earn  .  8.280,2.58  3,5.5fi.495 

Oppr.  ExppfUiPt  l,53l,rt42  1.. '>70.11*7 


$51,489  —  5  Months’ 
Net  Steady 


1938  1937 

3  $ 

25,023..2fi5  25.3S5.802 


Compares  With  $28,252,871  in! 
Corresponding  Period  of 
1937 

TONNAGE  LOADED  LOWER i 

-  I 

f'anadian  railwa.vs  earned  $24,577,- ' 
361  in  June,  as  against  $28.2.52.871 
in  June  last  year.  This  was  ;i  de¬ 
crease  of  $3,675,509,  or  13.0  per  i 
cent,  and,  with  operating  expenses ; 
reduced  only  $1,83;>,312,  net  operat- ' 


'  from  849.036  tons  to  668,317  tons. 

CANAiAlLroiiR 
AUGUST  NET  OFF 

Increase  In  Operating  Expenses 
Again  Offsets  Gain  In  Gross 
Earnings  for  Month 

<'ontinuation  of  the  trend  towards! 


Nft  EBrninits  13,275.361  U.174.J31  899,370 

X— inerpase. 

’PEG  ELECTRIC^ 
EARNINGS  LOWER 


Hepburn  on  the  Waterway 

Calls  It  a  Power  Project  and  Tells  Premier  King  It  Is 
Not  Economically  Sound 


Following  iet  the  letter  sent  hi/ 1  feet  of  the  proposed  treaty  is  to  35 


Kast  Kootenay  Power  f'ompany, 
IJd.,  reports  higher  earnings  for  the 
month  of  August  and  the  first  five 
months  of  the  fiscal  year  ended  Au¬ 
gust  31.  1938. 

Gross  earnings  for  August  gained 
$4,618  to  $51,489  and  expenses  drop¬ 
ped  at  $397  to  $14,276  leaving  net 
earnings  of  $37,313  as  compared  with 
$32,198  in  1937. 

P'or  the  5  months  period  gross 
earnings  increased  $7,961  to  $237,- 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Kactorics.  Schools,  Lawn.3, 
Tennis  f'ourts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


Por  real  fence 
service  call  on 
ui.  Catalogue 
«nd  estimate* 
furnished  on 
request 

The 

Steel  Cempany 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

FI>\\nAL  A(;EyTS 

Appraisers  and  Valuators 
Estates  Managed 

rAl-r.\BT  «.4S.4DA 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS, 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insuranca 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  -  MANITOBA 


Business  in  the  West 

Weekly  Report  of  the  Canadian 
Credit  Men's  Trust  Association 

Minnipeff — Whole.sale  grocery  and 


expenses  were  $7,213  sales  quite  good,  while  confec- 


Premier  Hepburn  to  Prime  Minister  prepare  a  reserve  of  power  on  Gan-  higher  at  $76,096.  leaving  net  earn-  J'Gnery,  fruit,  and  tobacco  sales  re- 
Win/;  in  u'hirh  he  tells  most  can-  ada’s  side  which  can  quickly  he  ings  of  $161,262  as  against  $160,544  rnain  good.  Sales  of  boots  and  shoes 


August  Gross  Off  to  $476,936  tchere  hr  stands  —  pofifiroRi/  brought  into  production  when  the  in  1937. 


I  and  economicnilg  —  on  th 
renre  Waterways  project 

My  Dear  Prime  Minister: 


in  June  asi  year.  1  nis  was  a  ,ie-  /Again  v/rrseis  oain  in  ^ross  j„„^  ecoywmicaUy  -  on  the  St.  Law-  need  arises  for  sale  to  the  United 

crease  of  $3^<o.j0j,  or  lo.O  per.  Earnings  for  Month  From  $491,241  m  Pre  s  \  renre  Waterways  project.  States.  I  do  not  think  that  this 

cent,  and.  with  opmaUng  expense^  ■  -  Year  Minister-  P'-«vince  wishes  this  ultimate  power 

reduced  only  $1,8..,...>1_,  net  ‘’PP^dt- ;  I'ontiniiation  of  the  trend  towards  -  '  ,  u  '  /  1  a  ’  m  r  resource  to  be  made  available  in 

ing  rexenues  declined  from  $-.ti04,-  operating  expenses  that  Lower  earnings  are  reported  by!  I  beg  to  acknowledge  receipt  of  a,jvance  of  Ontario  needs  or  that  it 

023  in  193/  to  $/61.S26  :ind  the  op-  keen  in  evidence  in  monthly  re-  the  Winnipeg  Electric  Company  for  |  your  Ic'ler  of  August  30th.  should  be  disposed  of  in  this  way. 

crating  income  from  ^$  1,465,819  to  a|  vpnuo  figures  of  (.'anada  Northern  the  month  of  August.  Lower  earn- 1  As  you  point  out  most  of  the  mat-  .Moreover,  I  think  it  is  extremely 
debit  of  $489,991.  Freight  traffic.  p(,xver  Corporation  this  year,  re-  ings  are  also  reported  for  the  eight  ters  arising  within  the  proposed  doubtful  as  a  constitutional  issue 


fairly  good.  Clothing  and  dry  goods 


Comparali5-e  figures  follow  here-  a  /'"I* 

xx.jjk;  good.  Hardware  sales  fairly  good  as 

10^0  looT  »  .  sales.  Sales  of  auio- 


ing  reveniies  declined  from  $2,604,-  increased  operating  expenses  that  j  Lower  earnings  are  reported  by !  I  beg  to  acknowledge  1 
023  in  1937  to  $/61.S26  :ind  the  op-  keen  in  exidence  in  monthly  re- 1  the  Winnipeg  Electric  Company  for  |  your  ic'ler  of  August  30th. 


16.8  per  cent  and  passenger  traffic  paj-nings  for  the  month  of  August,  cal  year.  tied  only  he  the  Government  of  Can-  use  Ontario  waters  in  a  iTroject 

was  lighter  by  3.2  per  cent.  The  as  a  consequence  net  for  the  eight  Gross  for  the  month  at  $476,936  ada.  For  me  to  participate  in  any  xvhieh,  from  the  accompanying  doc- 
niimher  of  employees  dropped  from  ,ix„nths  ended  August  31st  show  a  contrasts  with  $491,241  in  1937.  Op-  negotiations  or  discussions  looking  uments,  the  great  delay  in  the  rom 

136,450  to  123.284,  or  hy  !). 6  per  cent.  I  fjppiinp  as  compared  xvith  the  same  crating  expenses  dropped  $9,000  to  to  the  formation  of  Dominion  Gov-  pietion  of  the  canals,  the  wholt 

and  the  igC'**  Pi'.v  roll  ^  decreased '  pprio,j  la.st  year  equal,  if  carried  $308,767  which  left  net  earnings  of  ernmoiit  policy  could  only  lead  to  character  of  the  work,  is  in  realit.x 

from  $16, 273. .580  to  $1,5,727,006.  or  ,|i,,.ougk  to  net  after  all  charges,  to  $MS.169  comparing  with  $173,985  in.  |  confusion.  It  is  your  responsibility  a  power  project  first  and  not  a  wa- 

hy  3.4  per  cent.  cents  a  share  on  the  outstanding  1937.  |  not  mine  and  it  would  be  equally  terway. 


Au|?ust  — 

Gross  earning*  . . 
Oj>er.  i»xponsos .  . , 

19.38 

$ 

51,489 

14,276 

1937 

$ 

46.871 

14,67.3 

Tnerpasp 

$ 

4.61R 

x397 

N>t  parnings 

F'jvp  Months  — 

37,213 

32,198 

.5,015 

(iro.^s  ram  .  . . , 

237.3.58 

220,307 

7.P61 

Oppr.  pxppnsrs.  . , 

76,096 

68,8,53 

7.243 

N'pt  parn .  ..... . 

^x)  I>pcrpasp. 

161,262 

160.  .'■,4  4 

718 

mobile  accessories  and  rubber  goods 


and  the  total  pay  roll  ^  decreased '  pp^iod  last  year  equal,  if  carried  $308,767 
from  $16, 273. .580  to  $15,727,006.  or,  through  to  net  after  all  charges,  to  $MS.169 
hy  3.4  per  cent.  ■  n  cents  a  share  on  the  outstanding  1937. 

For  the  six  months.  .Tanuary-.Iune.  common  stock.  In  the 

gross  revenues  were  reduced  from  The  monthly  figures  show  gross  earning.s 
.'165, 510, 331  in  1937  to  $148,817,177  e;.rnings  for  .August  amounting  to  $4,449,321 
and  operating  expen.ses  increased  .$428,032  as  ro'mpared  with  $418,182  nearly  $1 
from  $144,765,166  to  .$  144.931,230  ,  for  August  of  last  year,  an  increase  net  carni 
which  reduced  t'ho  operating  income  of  $9,850.  Operating  expenses  at  $1,817,168 
from  $13,924,791  to  a  dehil  of  $3.-  $189,386  were  $16,624  higher,  leaving  Compa; 


months  period  gross  embarra.ssing  to  both  of  us  if  I  took 


The  monthly  figures  show  gross  earning.s  dropped  to  $4,294,903  from  any  part  in  it.  Of  coiirse,  I  ^m 


from  $13,924, i9I  to  a  dehil  of  $3.-  $189,386  were  $16,624  higher,  leaving  Comparative  figures  follow: 
228,619.  'net  e;irnings  of  $238,646,  as  compar-  auru--.  i93S  1937  increase 

Gross  revenues  of  Canadian  Na- .  ed  with  $245,420.  |  o’p."Vxp'!'’ an<l  S'LSO..- 

tional  Railways  fio'^rpasod  from  Kor  tho  first  right  months  of  the  j  taxpa .  30fl,767  Jii7,2o6  8.489* 

306,612  last  year  to  $11,695,432.  or  current  .vear  gro.ss  earnings  amount- |  168  1 69  ~  17.3.985  mTb* 

hy  $1,611,180.  and.  with  operating  cr)  t/,  $3,372,938,  an  increase  of  |  '  EiRht  months  ending  .W  3i;  ' 
expenses  reduced  by  $826.1  1".  tlie  8116  206  over  the  amount  for  the  I .*4,294,903.14.449,331  3154,418* 

operating  income  debit  was  iii-  same  jicnod  of  the  preceding  year.  taxes  .  2.547,394  2,632.1.53  84,7,59* 

creased  from  $131,260  to  $1,256,884.  Oi.erating  expenses  for  the  period  “i  3",- TaT-Tca  cok-..^ 

Each  of  the  I'nited  .'States  linos  exceeded  those  for  the  correspond-  Vpo/tVmp  *  '  '  ''  ’ 

showed  reduced  gross  ami  net  re-ling  eight  mon.ths  hy  $16".857.  the  I - - 

venues  and  the  system  operating  in-^net  earnings  for  the  period  being  I  lF’rF‘.» 

come  del)it  w;is  incrc;isril  from  ;  $] ,S70.!IS1  as  compared  with  $1,915,-  :^®^®**^®  L/UnC«n^  UtllllleS 

$256,148  for  June  1937  to  $1,458,497  1 632.  Increases  Dividend  Basis 


!  \  1-  ‘  "  with  tho  aid  of  the  hvdro  mgiuoers 

province  and  the  enormous  propos-  province  during  the  negotia- 

ed  expenditure  will  be  paid  for  to 

the  exien  of  upwards  of  one-half  hy  Honorable  ‘r  R 


constitutional  issue  c,r„'ZrBn  237.358  229.397  t.pbi  stationery  sales  fairly  good.  Retail 

lion,  has  the  right  to  Oper.  expense*. ..  76.096  68.8,53  7,’243  tf.'ido  fairly  good,  (.'ollections  fair. 

Naters  in  a  project  \>t  earn .  i6i,262  160,544  718  Regina  —  Wholesale  groceries 

le  accompanying  doc-  'x.  Decrease.  show  a  slight  improvement  over  last 

eat  delay  in  the  rom- - - - -  week  and  considerable  improvement 

?  canals,  the  whole  Graham-Paige  Plans  for  *his  time.  Dry 

le  work,  is  in  reality  10*20  D  goods  still  continuing  good.  Hard- 

t  first  and  not  a  wa-  iniensive  lyoi?  rrogram  waro  good.  Fall  trade  is  being  held 

- -  up  somewhat  due  to  mild  weather. 

vour  attention  to  the  Toronto.-- .Addre.ssing  a  gathering  Crop  proceeds  have  prevented  anv 
hole  matter  of  power  Fanadian  distrihiitors  and  dealers  payments  on  old  outstandings.  Col- 

om  its  engineering  Graham-Paige  .Motors  Corp..  C.  E.  lection  of  current  accounts  fair  but 

i  fiillv  investigated  (Itrcctor  of  dealer  operations  old  accounts  are  still  almost  impos- 

•  the  hvdro  engineers  I"!’,  ion.  slated  that,  sible  to  collect, 

e  di.rin-r  .ho  noo,..;..,  following  completion  of  financial  Moose  .low  _  Whoiesaio  hoo.a 


May  I  draw  your  attention  to  the 


1938  1937  Increase  the  cxicnt  of  Upwards  of  one-half  hy  ^ _  *  Tfononkle  n*  materiall.v  working  capilal 

$476,936  $491,241  $14.30.-.-  (he  people  of  this  province.  You  Rennet! 'and  reiected  bv' the  United  compan.v.  prepara- 

308,767  317.2.56  8,489*  P"int  out  that,  in  the  division  of  the  ^  •  'ions  are  now  being  made  for  the 

-  -  - total  rosts,  yon  expert  eredit  to  be  u„...  .hp  rAcnrUc  'thp-p  i.V  launching  of  an  aggre.ssive  campaign 

ietearn*  ...  168.169  17.3.985  .5.816*  „>  ,  Canada  for  a  share  of  the  records.  There  is  no  ne-  f,„. 

Eij-ht  months  ending  .\u8.  31 ;  “  -oj,.  mpUp  oti  tho  ^-cssity  to  inciir  further  expense  on  „  o*-.  .• 


loiiowing  rompietion  of  financial  Moose  .Ia«  _  Wholesale  boots  and 
arrangements  5vliich  have  strength-  shoes  showing  improvement  over 
enod  materiall.v  working  capilal  last  year.  Wholesale  and  retail 


posiiion  of  the  compan.v.  prepara-  hardware  business  good.  Wholesale 
lions  are  now  being  made  for  the  and  retail  groceries  improving.  Dry 


ta.xe*  .  2.547,394  2,632.15.3  84.7:.n* 

Net  earn  .  .  1,747, .509  1,817,168  69,65£i‘ 

*1  ioerea.se. 

Nanaimo  Duncan  Utilities 
Increases  Dividend  Basis 


expendilnre  already  made  on  the  ^oing'this  Work  over  again  in  order 
Welland  .'anal.  You  do  not  refer  e„,karrassfng  neceJsdtv 

however,  to  the  fact  that,  in  order  ,  vn,.r  noi!o„  .v,;'. 


to  get  any  new  benefit  from  the 
proposed  St.  Lawrence  canal  every 
harbor  and  dock  on  the  Great  I..akes 


....  .....  1  licit-  /.->  Ut>  lit- 

ssity  to  incur  further  expense  on  <.n  i  i  . 

ting  this  work  over  again  in  order  ,  " today's 

delay  the  embarrassfng  nece.Jsilv  ’’t""  ' 

S[o’?i^r  om^^er^^io^^^'gL^us 

possible  Hdvan(a^*e  under  ilio  new 
I  ernaps  I  might  also  make  clear  arrangement.  We  are.  llierefore.  in 


For  the  SIX  monlh.8.  January-J.ine,  I  Power  output  for  August  totalled  I  - -  lcm<  which  are  insurmountable.  Add-  government,  when  and  if  you  decide  drastically  reduced.  Production  of 

the  gro.ss  revcniic.s  of  the  Canadian  ,58.837.1  18  k.w.h.,  an  increase  of  3.-  Vancouver.  —  Directors  of  N'anai-  I  ^  enormous  cost  announce  a  policy  on  the  St.  the  Graham-Rradlev  tractor  has 

line.8  were  8."  pet  cent  less  than  in  ,  833.513  k.w.h.  over  the  output  for  mo-Duncan  Utilities  Ltd.,  at  a  meet- 1  j.  fjrpijpj'ng  and*  maintaining  har-  Lawrence  development.  served  lo  absorb  manufacturing 

1937  and  of  the  United  Stales  lines. !  August  of  last  year,  and  bringing  ing,  here,  declared  a  semi-annual  new  low  levels.  There  are.  however.,  other  prob-  »'tirden  to  an  extent  that  our  1939 


will  require  lo  be  deepened  and  re-  ^  wish  to  he  entirely  unIram-  an  excellent  jiosilion 

built  and  in  many  instances  there  tnelled  in  my  discussion  of  any  pro-  ahead. 

are  physical  and  engineering  prob-  PO-'i'**  which  may  come  from  your  “Operating  expenses  have  been 


Vancouver.  —  Directors  of  N'anai- 


other  prob-F’ttf^"'!  to  an  extent  that 


mpaign  goods  fairly  good.  Collections  fair. 

lod'iv'x:  ‘'askafoon  —  Wholesale  groceries 

•  5  a7'  ‘’'■’"''""t’  ahout  the  same  as  August, 
'  .V.'-,  "  ith  a  good  increase  shown  over  last 

''  .cca''  to  dale.  Hardware  sales  quite 

e*^new  *^"**‘^'  sales  .satisfactory 

/  .  and  showing  improvement  over  last 

niovinp  -''^ai'.  Roots  and  shoes  fairly  good. 

Gasoline  and  oil  sales  fairly  good. 
Retail  trade  about  the  same  as  last 
'  neen  v^eck.  Collections  fairly  good, 
tion  of  , 

If  lias  *  atgary  — ■  Wholesale  groceries 
during  ahow  just  normal  volume,  being 
ir  1939  about  the  same  as  Ihis  time  last  year. 


lines  (reductions  in  rates  of  wages:  toniers  served  as  at  the  end  of  .Aug-  ing  the  two  for  one  split  in  the  com- 

were  restored  earlier  on  the  United  just  was  21,161,  an  increase  of  2,579  mon  shares.  Prior  to  the  two  for  >' 

States  lines  than  on  the  Canadian ;  over  the  number  of  customers  one  split  50e  per  annum  had  been 

lines),  the  system  operating  income  being  served  at  the  end  of  August  paid  from  April  1,  1935,  on  the  25,000  ""a.' 

was  reduced  from  $2,479,921  to  a  de-  last  vear.  common  shares  then  outstanding.  ‘'""i 

bit  of  $9,577,201.  or  by  $12,057,722.  co.'nparative  earnings  figures  for  N^anaimo-Duncan  feport  for  'ven 

Gross  revenues  of  the  Canadian  i  the  month  and  for  the  8-monlh  per-  fiscal  year  June  30,  I.08.  < 

Pacific  Railway  Company  were  re- !  iod  follow;  ^ 

duced  from  $11,423,684  in  1937  to}  avgt'st  June  30  19a/  earnings  per  grea 

$10  275  188  and,  with  operating!  '938  1937  inr.  share  on  the  old- stock  were  reported  mit 

^  thhc. -i-r  1  $  $  $  equivalent  to  $1.10  per  share  from  occa 

expenses  reduced  by  $oJ5,3//.  cr, /..m  .  428.032  418.I82  9,8.50  Ai/>h  5nc  ner  share  was  naid  in  ib/>r 

the  operating  income  was  re-  Oppr.  pxp .  189.386  172.762  16.624  ®  share  was  paid  in  ther 


ReduTeTiCrFor'Crter 

wavs:  Has  any  ocean  steamship  The  water  courses  developed  ^  irA  due  accoun  s 

.’ompanv  indicated  that  if  the  canal  ""^er  such  a  scheme  would  open  up  F  In.E*  E  i E  1  , 

were  built  it  would  utilize  it  for  "f  Gmber  now  inaccessible  "’’J’-  subsidiaries  for  the  quar.  k  Inioiiton  --  Wholesale  groceries 

oeenn-going  shins''  subject  each  year  lo  the  usual  '"L  1938.  shows  net  fairly  good,  showing  a  slight  in- 

‘  ^  \  f  .  *  ftre  hazards,  and  provide  nower  I’foGt  of  $970,055  after  depreciation,  crease  over  last  year.  Fruit  and 

.My  opinion  is  that  there  ts  fat  too  where  there  is  an  increasing  t^eptetion,  interest.  Federal  and  confectionery  lines  good.  .Automo- 


expenses  retfuced  by  $595,377.  p*rn 
the  operating  income  was  re-  Oppr.  pxp 
duced  from  $1,195,11!  lo  $511,408.  s-,t 
The  number  of  employees  w-as  re-  fight 
duced  by  5,793,  or  10.5  per  cent,  and  !  dr./s*  p*rn 
the  pay  roll  hy  $126,538.  or  1  9  per  Di>«r  <'xp 

cent.  \pt  parfi 

For  January  to  June  gross  reve-  'D/x-rpa* 

Hues  were  reduced  from  .$66,811,402  |  — 

in  1937  to  $61.837, 42L  'R’eratins  ex. ;  ^  ^  g 

penses  were  increased  from  $:>().. 184,- ,  t*  i*  •  * 

867  to  $56,437,756.  and  the  operating  Two  Trading  Organizations 

Income  was  reduced  from  $8,260,1.53  j 
to  $2,681,028.  lidmoi 


Npt  P»rn  .  238,646  24.5,420  *6,774 

FIGHT  MONTHS  ENDING  Al’GirST  31 

r,)SSparn  .  3.372.938  3,2.56.7.32  116.206 

l),r.  pxp .  I.. 501,957  1,341.100  160,857 


■t  to  earnings  of  55c  per  share  on  the  land  cour.«e.  I'ertainly  such 
new  stock  following  the  two  for  one  avenue  of  transportation  w 
7  split.  eliminate  any  possible  pas.st 


!  upon  cheap  power  for  theh- *^fmure  a  share  2,261,-  lections  fair  on  current  accounts  but 

woiiin  10r»  shares  of  conl^^ion  siook.  and  little  to  date  is  being  done  to 

longer  L-v-p-aj,,,..-  „  .  compares  with  $2,507,711.  or  81  fcduce  old  accounts, 

at  'he  expenditures  on  snch  projects  ,,  >„  .Fp  Vancn.ivoo  _  «  i.,>ip...i„  _ 


1,870.981  1,915,632  *44,651 


Keen  Interest  at  Exhibition 
Chemical  Research  Progress 


eliminate  any  possible  pas.senger  ,,  ' 

seivice.  It  would  appear  that  'he  1  expenditures  on  snch  ^projects 
whole  project  would  prove  as  great  f  H’'®  moment,  unlike  the 

3  fiasco  as  the  present  Hudson  Ray  ^t-  Lawrence  waterways. 


be  justified  on  economic  grounds.  o'|‘ 

If  your  government  is  interested  $14',I72,'"51 


rvcscaiui  t  lugicasj  /■-■x' >/ <///  i/ii/in/iiiic  grounas.  ju|^.  oj 

ludson’s  Bay  Takes  Over  -  -  rhe  attitude  of  this  province  on  If  your  government  is  interested  $14',I72.'"5 

Turn  Tra/IinCT  OroaniTatictns  T*''®"*®  Bureau  The  Financial  Timea  power  Clauses  seems  obvious  to  ,  iu  supporting  a  constructive  devel-  last  vear 

1  wo  1  raaing  wrganizauons  Toronto. — Increasing  public  inter-  nic  When  tills  government  caine|"pmenl  policy  for  Ontario.  I  shall  '  — - 

;■  cst  in  the  development  of  new  |tro-  (ato  office  the  province  was  swamp- 1  bf-  pleased  to  renew  representations  oi'Fl'Ff 

I'.dmonton.  — -  .Acquisition  by  the  (jncts  ky  chemical  research  was  !  n/i  with  a  surphi.s  of  unuscable  Que- !  already  made  In  you  on  this  sub-  • 


compares  with  $2,507,711,  or  81  feduce  old  accounts, 
cents  a  share.  011  common  in  the  VaneoiiTcr  —  Wtiolesale  grocery 
quarter  ended  .Tuly  31,  1937.  and  food  supply  houses  report  vol- 

Net  sales  for  the  quarter  ended  time  of  sales  holding  fairly  steady 
.Inly  31  wore  $11,732,900,  against  and  collections  fair.  Hardware  lines 


Revenue  freight  loaded  .it  (  ana- 1  Hudson  s  Ray  (  oinpaoy  of  the  (  ana-  shown  at  the  recent  Canadian  .\a- j  hoc  power -  a  situation  will;  which  j  iecl. 
dlan  stations  and  received  from  for- 1  diuu-.Maska  Trading  (  ompany  and  ii„nal  Exhibition  when  more  than  1  ,1  wntild  not  in  any  way  he  charge-  1 


connections 


June  the  .Northern  Whaling  Company,  000  per.sons  visited  the  Pavilion 


We  have  succeeded  in  light-  | 


5,524,194  tons  as  w  hich  //pcriit/'d  in  the  Lower  .Mac-  industrial  Research,  whore  one  of ;  pr.;ng  this  burden  in  a  number  of 


Yours  truly, 

M  F.  HEPRUR.N'. 


Qi  ki{i:u  Ki.Ef  TRH  rrv  oi  rn  r 

Qu/‘k/'C  —  Output  (»f  /  cut  I. 'll  elect  r; 
s'alion.s  in  CJin  bec  Ib’/iVim  /;  in  th 
lamiary-.l III.'’  pcrio/l  airiyimU'd  lo  7, 


quarter  of  report  activity  in  smallware.s  and 
collections  holding  steady.  Dry 
— ^  goods  and  clothing  lines  reported 

Dl'Tri  T  fttif*'’  busy,  with  sales  improvius, 
i-il  electric  ^'tghily.  Roots  and  shoes  reported 
n'e  in  th;  “'’od.  although  still  slightly  below 
nt/'d  lo  7.-  yfof-  Confectioner.v  houses  re- 
or  II  w'.9i'k-  port  sales  fair.  Gasoline  and  oil 


against  6.440.485  tons  for  June  last  |  kenzio  region. 


reported  b.v  a  (be  largest  disiilays  in  the  exliihi 


w;iy?  in  .«pite  of  the  quite*  un.'-ym- 


707,9.52,1109  kilowuitt  konrs;  or  11  w'ai'k-'port  sales  fair 
f1a\  average  of  :!i!.::.5S.(ioo  k.w.h.  sales  fair. 


year.  WTieat  was  lighter  than  in  |  [larty  of  traders  and  two  C  anadian  (ion  featured  this  phase  of  nioilcni  pahciic  attitude  of  voii:  government.  !  Consider  Reorganization 
1987  but  other  grains  were  heavier ;  Signal  Corps  .sergeants  who  arrived  .  ^  AlU-n,  I 

and  the  total  for  agricultural  pro- ,  ai  1- airbanks.  Alaska,  recently  from  1  There  was  a  noticeable  change  in  '  which  wc  can  c.arrv,  hni  which  is!  A*®®®*  Ltd. 


ducts  was  up  by  63.618  tons,  or  9.8iAklavik,  N  W.T.  Boats,  posts  and 
per  cent.  All  other  sub-totals '  stocks  of  the  two  companies  were 
showed  decreases,  especially  manii- 1  reported  Included  in  the  deal. 


factures  and  miscellaneous  which!  The  two  companies  shipped  n.OOO  ^  apparent  that  the  imhlic 
dropped  from  2,200,337  tons  in  1937!  tons  of  freight  down  the  .Mackenzie  |  to'know  about  the  manv  now 

to  1,598,999  tons.  leading  in  this ,  river  this  season.  The  Hudson's  products  now  hein.g  manufactured, 
group  decreased  by  272,937  tons,  nr  |  Ray  (.ompany  also  acquired  (he  RpQuests  for  information  respecting 
20  per  cent,  imports  by  53,841  tons.  1  Diesel  boats  Patterson  and  Niglik  In  synthetic  rubber  materials,'  ccllii- 

or  29  per  cent,  and  in-lransit  :  the  transaction.  _  lo.se  products  and  siiuiliir'  recent 

freight,  mostly  United  States  freight  j  •  .  chemical  discoveries  received  ;ii  our 

crossing  Ontario,  by  274,560  tons,  or  I  ONT.ARIO  KLEUTRIU  OCTI’I'T  exhibit  totalled  more  itian  JO.OOo.  " 

42  per  cent.  For  some  commodities  I  ,  ,  ,  Exhibitors  and  conccssionnaires  re- 

the  tonnage  was  ent  'o  about  half.  I  ';:''CaHo^du'i9ng‘'rk:. 

or  more,  of  last  years,  Antomobdes  |  amnunt/x/l  io  1.  "ft  ""o'  Hi'endance  tor  Hie  expo- 

decreased  from  191.633  tons  to  78.-  2.36.408.999  kiiowa"  hours,  oi-  a  w-ork  "iiion  v  as  1.656.000,  (he  largest 
451  tons,  iron  and  steel  from  144,854  /lay  average  of  19,93.3,000  k.w.h,  since  1931. 


public  interest  this  year,"  staled  R  j  ra'lior  larger  than  we  reqi;i;-e  as  a 
W.  Keightley,  advertisin.g  mana.gcr !  i  /'spi  vc  an/1  certainly  is  sufficient 
of  Canadian  Industries  Limited,  |  f>>;  uiany  .'cars.  This  province  is 


interested  in 


Ufficient  Toronto  Burc.xu  The  Financial  Times 
Vince  is  I  Toronto.  Reorganization  of  Ray 
he  pro-  :  St.  .Albans,  Ltd.,  is  to  he  considered 


wanted  to  know  al;out  the  nuiny  new  :  qi|,.|;op  of  any  more  (lower  To  take  ]  by  hondholders  at  a  meeting  called 
products  now  being  manufactured,  an.v  (itirt  in  any  neeoiiations  which;  for  Oct.  31.  It  is  proiiosed  that  the 
Requests  for  information  respect  ing  .  may  lead  to' thi.s  end  would  he  un-  (•onpon  rate  on  the  bonds  he  rcduc- 
syntlietic  rubber  materials,'  ccllii-  wise  and  misic.iding.  The  only  mar-  cd  from  (I'/n'/r  to  4'J  ami  the  ma- 

lose  products  and  similar  recent  kai  for  Canada's  shares  of  the  pow-|’;irity  extended  lo  .Nov.  1.  195:!,  with 

chemical  discoveries  received  at  oiir  ‘  oj-  dovelopad  on  the  St.  I,.'iwrenre  is  j  m  ivjlpgo  of  redemption  after  .\ov.  1.1 
exhibit  totalled  more  itian  JO.OOii."  \vi|hin  the  provinces  of  ejuehec  andjI'ijS.  -m:  default  will  be  waived 
Exhibitors  and  Cl  nci'ssionnaires  re-  Oniario  or  in  the  I'nited  States.]  ind  ;i  new  Ie;isp  will  hr  mailc  with' 

ported  greatly  incroas/'d  husincss  (Onp[>oc  and  -In'ario  ,irc  suffering  I  Xatioiiai  .Motors.  Ltd.,  which  will  I 


ported  greatly  incroas/'d  husincss  (jnp[>oc  and  -In'ario  ,irc  suffering  I  Xatioiiai  .Motors.  Ltd.,  which  will 
and  total  Hi'endance  (or  Hie  expo-  from  1  surplus  of  piiwer  which  wil'inrovidr  for  ;i  monthly  rental  of  $940  1 
sirinn  \'  as  ]. 656.000,  (he  largest  (-oiititiue  ft"'  many  vears  to  come  j -ive;-  the  period  .May  1,  1938.  to  N'ov. 
since  1931.  lit  seems  clear  to  me  that  the  ef-  1  1.  1953.  I 
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MONTREAL,  SEPTEMBER  30,  1938 


Toronto  Bureau  The  Financial  Times 
Toronto  —  In  the  most  precipi 


{Depression  of  1937-38  An  ANOTHER  ALBERTA 
Incident  in  Upward  Trend  ACT  THROWN  OUT 

World  Conditions  Not  Unfavorable  for  Steady  Improve- 1  Production  Tax  Is  Declared 


ment  if  Political  Sanity  is  Restored,  I  Ultra  Vires  by  Supreme  Court 

Says  Banker-Economist  of  Provmce 

THE  NEW  DEAL  AND  THE"u7s.  OUTLOOK  cia^Tredi^'^TsIation"' m 

n..  c  D  lunDi  IT  A  I  .  .  r-  1  AA~  I  .  o  I  £  j  fhrown  out  by  the  courts.  The  Ap- 

By  S.  R.  NOBLE*  Assistant  General  Manager,  Royal  Bank  of  Canada,  ^ 

In  Address  before  Purchasing  Agents’  Association  at  Montreal,  pCllatC  Division  of  the  Supreme 

Sept.  28tii,  1938  j  Court  of  Alberta  has  ruled  the  Al¬ 
ta. j  Z  Z  1  Z  7~  j  .  berta  Production  Tax  ultra  vires  of 

Business  m  Canada  has  been  I  was  formerly  considered  norma!  pro-  •  i  i  i  a 

seriously  influenced  by  the  recession  j  durtion.  There  is,  however,  a  situa-  provincial  ICKislature  on  the 

in  the  United  States  and  conditions  |  tion  in  the  Provinre  of  Sa.«katrhewan  ground  that  It  -would  impose  direct 
during  the  current  year  have  not  which  I  particularly  brine  to  your  ~  direct  taxation 

been  nearly  so  favourable  as  i  hey  attention  as  of  considerable  inter-  within  federal  Jurisdiction 

were  in  Uie  corresnonrtin££  months  of  I  est  ti>  nnrohitsintr  airenfs  1  mfot-  to  Only.  Passed  at  the  1938  session  of 


NO  PARALLEL  HERE  |  n,  |  {Depression  of  1937-38  An  ANOTHER  ALBERTA 
TREND  TO  PRIVATE  |  n  i  mi.  Incident  in  Upward  Trend  ACT  THROWN  OUT 

BOND  SALES  IN  U.  S.  WWIitCl  WorW  conditions  Not  unfavorable  for  steady  improve.  Pnxiuclion  Tax  b  Declared 

-  — : -  .  ment  if  Political  Sanity  is  Restored,  I  Ultra  Vires  by  Supreme  Court 

Last  ¥^  2^5  %  New  Corpora-  Week  Saw  Most  Predpit-  Sa vs  Banker-Economist  of  Provmce 

bon  Bonds  Taken  Direct  Insur-  ous  Price  Decline  Since  _  _  ^  .a,.  .  - 

ance  Companies  NEW  DEAL  AND  THE  U.S.  OUTLOOK  cia" 

SEC  HAS  BEEN  FACTOR  cing  Negligible  ^Q  II  I  By  S.  R.  NOBLE,  Assistant  General  Manager,  Royal  Bank  Canada,  thrown  OUt  b>  the  COUrtS.  The  Ap- 

- - —  I  Incjafflorl  r'nnelitinnc  Address  before  Purchasing  Agents’  Association  at  Montreal,  pCllate  Division  of  the  Supreme 

Toronto  Bureau  The  Financial  Times  wnseuieo  vonoiuons  Sept.  28tii,  1938  Court  of  Alberta  has  rulcd  the  Al- 

Toronto  An  increasing  proper-  I  - -  —  n...,!,,,.  r-  j  Z  Z  1  Z  7~  ^  j  .  berta  Production  Tax  ultra  vires  of 

tion  of  new  corporation  financing  In  Business  in  Canada  has  been  I  was  formerly  considered  norma!  pro-  ..  •  i  i  a  av 

fhe  United  States  is  being  placed  Toronto  Bureau  The  Financial  Times  seriously  influenced  by  the  recession  j  durtion.  There  is,  however,  a  situa-  provincial  legislature  cn  the 

directly  with  the  large  insurance  Toronto  —  In  the  most  precipi-  the  United  States  and  conditions  j  tion  in  the  Province  of  Sa.«katrhe\van  *hat  it  would  Impose  direct 

companies  without  recourse  to  any  tons  price  decline  to  be  -shown  in  have  not  tvliich  I  particularly  brine  to  your  eomeswTi'hrn  federal  JurSi^^ 

public  offering.  This  situation  so  im-  „  j  .  a  j-  .  v,  •  been  nearly  so  favourable  as  1  hey  attention  as  of  considerable  inter-  witnin  tenerai  jurisuiction 

portant  to  investrnent  dealers  has  days  trading  since  Great  Bn-  were  in  the  corresponding  months  of  I  est  to  purchasing  agents.  I  refer  to  Passed  at  the  1938  session  of 

no  parallel  in  Canada  nor  is  there  off  fbe  gold  standard  just  1937.  At  the  same  time  official  re- 1  the  fact  that  tlie  Government  has  f*’*’  legislature,  the  act  was  refer. 


THE  NEW  DEAL  AND  THE  U.S.  OUTLOOK 

By  S.  R.  NOBLE,  Assistant  General  Manager,  Royal  Bank  of  Canada, 

In  Address  before  Purchasing  Agents’  Association  at  Montreal, 

Sept.  2ath,  1938 

Business  in  Canada  has  been  1  was  formerly  considered  norma!  pro- 
seriously  influenced  by  the  recession  j  durtion.  There  is,  however,  a  situa- 


ner  rent  of  all  rni-nfira*.*  hrmrt  fin.  _  uew  levels;  mumiiacuiring  op-  Meiiiem  .-\ci.  wmcii  is  iiKei,»  in  nave 

ancing  was  taken  iin  directlv  hv  in  oon.sequences  of  Hitlers  dec  a  red  orations  and  employment  have  been  j  the  effect  of  making  the  great  bulk  Major  clauses  of  the  act  provided 
surance  comnanies  an  a  evident.  The  follow-  relatively  well  maintained.  The  gen-  of  the  proceeds  of  the  crop  avail-  for  cancellation  of  some  land 

eieht  month*?  of  nrivnto  c-ii«c  lesumption  of  fronrf  of  business  acriVily  this  .able  as  rurrent  purchiisinc  power,  taxes  and  substitution  of  a  tax  of 

of  about  S370  000  000  amounted'  to  k ’'*i  ^  f^nmmariiiod  N'orinally  a  large  part  of  the  pro-  .seven  per  cent,  on  agricultural  pro- 

annrovimatoiv n.jr  nonf  nf  *v,Q  <  hamberlain  s  address  added  roughly  as  follows;  During  the  first  ;  ceeds  of  the  crop  would  be  used  to  duction.  Provision  also  was  made  for 

total  nf  *1  non  nno  nf  ..Z.rnr.vut£,  f”  snd  it  was  quarter  there  was  n  moderate  but  defray  current  liabilities.  'I’he  pro-  a  fund  to  open  a  crop  insurance 

icaiios  cniH  H  iv!  ’tv,  ’  8  ^  Only  on  Wednesday,  when  the  post-  steady  decline,  niurh  less  pronoun-  posed  distribution  is  as  follows; —  scheme. 

isMies  soia  auring  me  pertoa  ponenient  of  German  mobilization  ced  than  the  falling  off  in  business  ( 1 )  Payment  of  harvesting  expenses.  - - - 

iQi-j  A  ^  announced  coincident  .with  the  in  the  United  States.  In  the  seeond  (")  Family  maintenance  until  next  u  .,x  ..  i  n  i 

maL  private  sales  were  proposal  for  a  four  power  eonfer-  quarter,  while  the  decline  continued.  crop.  Hamilton  Harbour  Bond 

aZl  A  e'®  ’  r-'"  .Munich,  that  the  market  it  was  much  less  rapid,  the  business  (3)  Feed  for  livestock  and  seed  for  Issue  for  Dock  Evnansinn 

m?«i  n  1  Exchange  Pom-  .bowed  the  least  buoyancy.  curve  gradually  smoothing  out.  Ac-  1939  crop.  TOr  UOCK  i:.XpanS10n 

which  inThe^caireff  krg^e  eSnies  high  level  of  bond  cording  to  reports  covering  .Tuly  and  |  M  l  Payment  of  one  year's  munlci-  Toronto  Bur.ou  Th.  Fin.ncl.1  TImo. 

tnv£,iv«£  loK^,..  Ai  ^  ®  prices  now  prevailing  it  is  surpris-  August,  the  decline  of  the  first  half  i  pa)  taxes.  t-  .  , 

npneo^  iDUch  ^nd  ex-  jjjp  break  was  not  greater  of  the  >’ear  had  been  followed  hy  aii.i)  Pa.vment  of  account  of  .eed  Toronto.  Offering  is  being  made 

r  .  result  of  than  it  was.  In  1931  bond  prices  •‘'light  hut  quite  perceptive  upturn  ini  grain  advance.s  for  193S.  You  will  of  $38.S.000  of  4  per  cent,  first  mort- | 

,  "^^re  Hot  US  high  as  they  are  today  I  general  business  activity;  with  the  |  recall  that  in  drought  areas  this  gage  bonds  of  tJie  Hamilton  Harbor  I 


Diversification 
Adds  Security 

•  Investors  who  purchase  corporation  bonds  for 
security  may  still  further  strengthen  their  investment 
position  through  careful  diversification.  Bond  ma¬ 
turities;  the  geographical  location  of  the  companies 
concerned;  the  industries  in  which  they  are  en¬ 
gaged;  the  markets  which  they  serve — diversifi¬ 
cation  of  all  these  foctors  tends  to  minimize  risk 
ond  make  for  a  more  soundly  established  invest¬ 
ment  portfolio. 

We  shall  be  glad  to  make  on  analysis  of  your 
bond  holdings  or  to  furnish  investment  suggestions 
upon  request. 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street,  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


involve  much  labour,  time  and  ex¬ 
pense.  It  is  also  the  result  of  mar¬ 
ket  conditions  that  have  made  high 


of  in  *^9  break  was  far  greater  and  ;  marketing  of  farm  crops  making 

fiiTirit  m  ^  H  company  available  raP'd  progress,  with  fhe  accompany- 

T  In  airiicuii.  issues.  In  September.  1935. !  in?  increase  in  farm  purchasing 

*  f  compaiiies  with  prime  Minister  Bennett’s  ill-timed  |  Power,  some  further  improvement  in 
ipfn  .n  ill-couceived  speech  upon  con- { trade  should.  I  think,  be  confidently 

were  in  the  position  of  being  able  version  of  Dominion  of  Canada  anticipated  during  the  balance  of  the 


hamtiy  maintenanco  until  next  ««  ««  t  »%  « 

crop.  riAinilton  Hdrbour  Bond 

li  Feed  for  livestock  and  seed  for  IsSUe  for  Dock  Expansion 
1939  crop. 

>  Payment  of  one  year’s  munlci-  Toronto  Bur.ou  Th.  Financial  Tim.. 

pa)  taxe.s. 

i)  Pa.vment  of  account  of  .eed  Toronto.  Offering  is  being  made 
grain  advance.^  for  193S.  You  will  of  $385,000  of  4  per  cent,  first  mort- 
recall  that  in  drought  areas  thi.s  gage  bonds  of  tJie  Hamilton  Harbor 
seed  grain  was  provided  hy  a  loan  Commissioners  by  A.  E.  Ames  &  Co. 
of  .approximately  $18,ooo.onn  by 

tv.£>  £.ho..»£,..£.8  hor.i£<-  A s „  J  £,  Dated  .lune  30.  1938,  the  issue  ma- 


Tenders  Called 


of  .approximately  $18,ooo.oiin  by 
the  chartered  banks  to  the  differ¬ 
ent  municipalities,  guaranteed  by 
the  Province  of  Saskatchewan, 


Commissioners  by  A.  E.  Ames  &  Co.  THO.M.VS,  OXT.  j  Active 

Dated  .lune  30.  1938,  the  issue  ma-  St.  Thomas.  Out  ,  requests  tender  *  — ... 

tiires  In.  Instalments  over  a  period  by  October  4  on  an  issue  of  $51,000  3  Dniniiiion  (lorts. 
of  10  years.  December  31.  1941,  to  year  serial  debentures.  i)..,m.  oU  an.  3W- 

1950,  inclusive.  The  issue  will  be  Proceeds  of  the  issue  will  be  used  to  j 


tiuttcr  were  produced  and  during  the 
seven  montlis  ended  .July  output 
reached  ii  total  of  KM’. 192. 211  pounds. 


Active  Bond  Ch2Lnges 


=eriirHio  A  18  h  b^sh-grade  caused  as  great  a  drop  in  yc^r.  500,000  by  the  Dominion  Gnvetn- 

securities  and  could  buy  direct  from  Dominion  of  Canada  bond  prices  as  Tbe  Index  of  physical  volume  of  ment.  Some  people  feel  that  there 
borrower  although  in  most  cases  witnessed  in  the  past  business  in  Canada,  a  composite  in-  may  not  he  more  than  sufficient 

a  bond  dealer  has  acted  as  the  agent,  month.  September,  indeed,  appears  Uex  combining  all  the  important  available  to  apply  on  thr.se  loans 


Snno  h?Te'  ^'‘’•>‘'ou’red  by' a  first  mortgage  on  alH  struct  a  nur.se.s’  home  in'con- 

“®‘^>’inery  and  jm-  “ection  with  the  .Memorial  Hospi- 
ment.  Some  people  feel  that  there ,  .  .  - -  ta|. 


By  buying  direct,  the  insurance 
company  can  avoid  paying  the  nor¬ 
mal  underwriting  commission  and 
thereby  secure  a.  higher  yield  on 


to  be  an  ill-fated  month  in  the  bond  branches  of  trade  and  industry,  is  to  reduce  the  total  debt  within  the 
market.  fbe  present  time  very  close  to  thc|  Dominion  Government  guarantee. 

In  the  past  week  Dominion  of  8^v  ^  certain  measure  of  rehabilt 


500, non  hv  the  Dominion  Govern-  i  Z  u  08  uu  an 

mo.,*  no£.r.i£,  c£,«i  th...  .V  lands,  buildings,  machinery  and  im- 

_  .  V  A..  .  .  provements  now  owned  hy  the  cor- 

may  not  he  more  than  sufficient  r..-,.  ..i. 

■  ,  .1  £  ,  .u  ■  poration  in  the  City  of  Hamilton, 

aval  ah  e  to  apply  on  thc.se  oans  q  j 


L'.  t'ppt.  28  Sept.  21  Change 
9fi  00  99  2.1  —3  2.5 

•■-4!  lOfi  50  109.00  —2  50 

5-4.3  108  -.5  112  25  —3.50 

4-4.‘.  104  no  10"  25  —3  25 

48  lor  on  110.75  —8.75 


108  2'.  noon 

t'v  lOfi  -o  110  25 
4' ;  oS  108  00  111  25 

I'j  .',9  108  -,0  111  -,0 


I  dex  for  August  being 


their  investment.  It  means,  however,  Canada  issues  dropped  as  much  as  being”cquar'to  ToO) '"thiV  oompares  chVn^rv'^^  buildings  and  f.um  ma- 

a  sacrifice  of  marketabilhy  since  If  a  oSarJeTto  hl?f\ofnt  <71  After'all  this  occurs,  the  farmer 

only  one  or  at  most  a  few  buyers  ^t  1.157  hut  a  quarter  to  half  point  jog  5  1937.  .  .  available  funds 

absorb  one  issue  they  must  be  pre-  fecovery  on  Wednesday  reduced  the  j  ^ave  given  you  my  general  ap-  pav  his  debts  ‘ 
pared  to  hold  it  until  maturity.  net  loss  on  the  week,  in  mo.st  issue.s.  predation  of  business  conditions  in  Voii  will  see  that  as  a  result 


Proceeds  of  the  Issue  will  be  used 
for  initial  costs  in  developing  a  wa¬ 
ter  lot  of  51.33  acres  which  it  is  pro- 


Canadian  Wheat  and  Flour 

Made  Norwegian  Standard 


Ottawa  —  Canadian 


posed  to  develop  as  a  dock  and  ter-  flour  have  been  made  the  basis  for 


ird  FroTlnrlal  (lovK 

.\lln*rla  4  *  .« -Tib 
L’o..  IT 

Rnd  Ontario  .S  »i0 
f  Do..  4‘  ;  .TO 

Do..  .^>-48 


Complete  coat  of  such  de-  the  standard  type  of  flour  produced  New  Prun.^wi  k  :>  6n 


j  velopment  is  estimated  at  $1,200,000.  by  Norwegian  mills,  and  despite  ^be  | 

After  the  initial  work  has  been  reduction  of  imports  of  Canadian  i  ran. V.s 


nav  hl^  deht^  iiit-  ujiiicii  worn  nas  oeen  reuucLiuii  f»i 

to  hold  it  until  maturity.  ner  toss  on  tne  week,  tn  mo.st.  issue.s.  predation  of  business  conditions  in  |  You  will  sec  that  as  a  result  nf  ks  ar.ticipated  that  the  work  flour  in  1937.  it  is  helieved  that  .’V'*''- 

X'of  Followed  In  Canada  Affected  by  hour  to  hour  news  from  c’anada  at  the  beginning  so  that  you  i  f^is  distribution  business  is'  likelv  "ece-ssary  for  completion  will  he  pro-  Norway  will  continue  to  purchase  i .oZ  4 ' Z Z'Z 

w„h  the  exception  of  a,  rare  muni-  'wLre'’°JrkeY  wLTd  rise  f  "  a  .somewhat  more :  ,7he  much  more  active", n '.M-iskat'-  Department  of  the  la r.ge.st  proportion  of  foreign 

cipal  debenture  i.ssue,  Canadian  life  quicklv  in  the  event  that  a  neace-  reyew  which  1  shall  now  rbewan  than  the  size  or  value  of  the  '  8^^  **  i  rtiiiii.-- 

insurance  companies  have  not  fol-  ?,i^|  sohitiV  is  decked  unon  atteyipt.  and  perhaps  the  logical  way  crop  would  normally  justifv  The  Hamilton  Harbor  Commis-  Grew,  t  anadian  Trade  rommission- 

lowed  this  practice  in  securities.  To  [„  the  event  of  Slltier^he  mar!  sioners  are  incorporated  under  Act  er  at.  Osin  m  he  Commercial  Intel- 

do  so  would  mean  an  expansion  in  ijp.  would  be  as  quick  to  continue  from  Ea.st  to  As  T  have  previously  mentioned,  of  Parliament.  Total  asse^  amount-  ligencc  .lournal.  .v  n  ('aonrau ^ 

their  investment  departments  to  downward  cL?se  l7^^^  n  .  ,  .  .  ,  crops  in  Alberta  are.  on  the  whole,  to  $427.8.59  as  at  DeAmber  31.  .fniports  o  yi.mr  from  the  Domi- 

take  care  of  the  add!  ional  amount  ^  Oownward  course.  I"  inc  lattei  During  1938  the  important  steel  1  ,  j,  .atisfactorv  ranging  all  the  If*"'"-  In  1937.  net  profit  was  $9,-  nion  in  19.>.  amniinled  to  1.5.989  Ma.i,.  i  uc.  .v.,  si 

of  !n!L7igatWe  work^  ZZ'rJ'T  f"nurc  in  the  713  after  depreciation  and  special  toms  of  2.205  pounds  out  of  v;aMy  5.. 


askatchpwan 
tsil.  &  strani.irip. 

'an.  S.S.  I.inea  o-.VT 


With  the  excention  of  a  rare  muni-  market  is  in  a  ^gj,  fjj  jj  g  .somewhat  more 

vvun  rne  exception  01  a  rare  muni  position  where  prices  would  rise  8ptaiicrt  revicii-  which  t  shall  nmv 
cipal  debenture  i.ssue,  Canadian  life  quicklv  in  the  event  that  a  neace-  “f,''  ,  reye"  "nich  1  .hall  now 
coBpaniea  have  not  tol-  J  deSoJ  open 'S.  Z 

dTao  'wmild’mmo'  In  TU  1"  l'«a™ftlea.  «ie  mar-  Canada  from  ttnsl  In  Woal. 

do  so  would  mean  an  expansion  in  would  be  as  quick  to  continue  jf:  sf, 

their  investment  departments  to  downward  course.  In  the  latter  mirlnp  ims  the  ininmiant  steel 


Public  Works.  flour  from  the  Dominion,  writes  R. 

The  Hamilton  Harbor  Commis-  Grew.  Canadian  Trade  rommission- 
sioners  are  incorporated  under  Act  nt  Oslo,  in  the  Commercial  Intel- 
of  Parliament.  Total  assets  amount-  ligencc  .lournal. 


crops  in  Alberti 


a  total  of  32.077  tons  brought  in.  r,,,u„l.,ruis 
This  compares  with  a  total  of  39.-  j  APitibi 
023  tons  imported  in  1936  of  which  JJ’’"'*"  j 


-11  for 'mosTof  the  elapsed  period  of  i ^  dock  c7n7ngXcy  r^rve.  The^^om^  a  total  of '  32.077- tons  brought 
associations  that  now  are  profitable;  1’®"°'^’  1938  on  old  contracts.  W  ith  a  dearth  |  P'ote  development  will  require  4,417  This  compares  w_ith  a  total  of 

it  would  mean  a  sacrifice  of  marketl  Provincial  government  bonds  were  of  new  orders,  production  in  the  last !  gouihwest  It  is  reported  that  crops  P-  of  dock  wall  and  will  make  avail-  023  tons  imported  in  19., 6  of  w 
abUitrornar!  of  affected  to  a  slightly  greater  degree  few  months  has  declined  rather ,  able  some  2.069.500  sq.  ft.  of  rent-  Canada  supplied  20.000. 

nortfolio  or  the  other  hand  there  dominion  issues.  Onta-  sharply.  Prop  conditions  throughout  "  "1^  ’  1,,.^  able  space  within  the  wall.  Enquir-  - - 

are  nn  nnern^s  re^  Ho's  were  marked  down  4  points  on  the  Maritime  Provinces  are  generally ;  h  '  7ted  fn  his  di^rict'  have  already  been  received.  It  Is  JO-Y  BUTTER  OUTPUT  U 

Canada  governing  the  issue  and  sale  of  fhe  longer  term  issues  while  satisfactory,  although  the  potato  j  Development  of  the  oil  industry  -"tated.  for  the  renting  of  1,310.000  Ottawa.  —  Creamery  butter  pr; 
n'  have  Brjuswick  5’s  of  1960  dropped  crop  has  probably  been  quite  sori-  ^  H  1i  "  been  ’"I-  ff-  af  rentals  which  would  pro-  tion  tn  July  inorea-sed  W  over 

h«n  i^  I  i7  ihe’^rn  feA  3  poiuts  and  Alberta  41/2 ’s  of  1956  ously  damaged  by  excessive  rains.  and  ro  rate  '  id*  a  gross  revenue  of  approxlm-  of  the  same  month  of  1937.  P. 

Sc”  '«  "■»■>  »''«'■  ™'.,TZV,Z7,V:,,';"™hf;oZ3  e^p  ■:  ».£.>■  .58..7r,per.pxum.  p.,.np, 

In  the  United  States  the  situation  Kew  Financing  Segligihle  ^  last  vem-  The  iiimherin7hiisiness  ‘^f  Potential  capacity.  Ariual  capa-  — - - -  •  -  - 


111  00  1 14  .vn 
11:.  on  ii8  .-,o 


89  no  90  no  -  1  on 

117  50  118  50  -I  on 

97  no  98  75  ..  1  7-, 

1  102  .50  10.7  00  .-,0 

102  00  lo;i  2.5  I  25 

09  50  74  50  ,5  00 

99.00  101.50  -2  .50 

;0  104  00  105  On  —1  00 

.  lOI  00  10.8  .50  —2  50 


JUIyY  BUTTER  OUTPUT  IT 

Ottawa.  —  Creamery  butter  pr.odi 


Can.  ('ement  4 '  ,.-51 
fan.  Int.  t’appr  fi-49 
fons.  Paper  .M.j  61  . 
Dom.  Sl^  ('1  61,  -55. 


49  .50  57  00  —7  50 

■13  25  47,00  —.8  7.-, 

100  00  101.50  —1  50 

95  .50  97.00  —I  50 

37  50  45.00  —7.50 

93  00  98  00  —6  00 


Grr-al  L.  PaOur  5-55. . 

85  00 

88.00  —3.00 

Gypsum  51; -4J^  . 

93.00 

95  00  — 2  00 

Howard  Smith  4 •4-51 

100  00 

102.75  —2.75 

Minn.  <S:  Ontario  6-50 

27  50 

32.75  —6.25 

Prfer  Bros.  5-  57  .  , . 

88  00 

93.50  —5. 50 

i-f  )  dunotos  inrrrase.  ( 

‘  -  i  drnotra  decrease. 

In  the  United  States  the  situation 
has  developed  as  follows: 

Total 

Corporate  Sold 
Financing  'Privately  % 


As  long  as  present  unsettled  con-  has  been  somewhat  curtailed  but. 
ditions  persist  there  can  be  no  in-  generally  speaking,  the  old  slogan 
terest  in  either  new  or  old  issues  by  of  the  "Maritime  Merchant”  still  ap- 


mises  to  be  fully  up  to  the  good  crop  i  ‘  .  .  . .  ,  ‘ 

of  last  year.  The  lumbering  business  Potential  capat’it>  Ar„  a  ca  a- 


I  city  Is  said  to  be  sufficioni  to  sup- 
i  ply  one-third  of  the  gasoline  require- 
I  ments  of  Canada  and  new  wells  are 


i8mos.l..  *1.1.50,000,000  $370,000,000  82% 

1937  .  1,580.000.000  340,000,000  21.6% 

1936 .  4.000,000,000  360,000,000  9.0% 

1935 .  2.142,000,000  225,000,000  10.5% 

1934  .  460,000,000  115,000.000  25.0% 

The  result  has  been  that  Invest¬ 
ment  dealers  are  showing  a  grow¬ 
ing  perturbation  and  believe  that 
ultimately  there  will  be  serious  ef- 


terest  m  eltner  new  or  old  issues  by  oi  me  -  iMai’itime  .Mcrrnam  sun  ap-  ..,„..8ii£r  h..£Mi£rh4  i„ 

Investors.  Announcement  was  made,  plies.  In  my  boyhood  days  we  read  ^  Zothr^r  ^hnsinovs  e.vndltinnc  in 
rv..„K . „,.,8  in  nnnh  nnmhnr  rhn  fnllnuinir  nnn- I  Altogether  bu.sillOSS  Conditions  in 


International  Bonds 


21.6%  that  Quebec  would  retire  a  short-  in  each  number  the  following  cap 
9.0%  term  loan  of  *19  000(100  mil  nf  fre.ns-  tion;  "The  Maritime  Provinces  — 


one/  £  r  C£.£onnA£>AA  .  £•£  tinn-  "The  Maritioie  Prnvineea  I.Albcrta  are  gOod  and.  WerC  it  not  Antioquia  Ext.  A  7’b  1945..._.,  I 

3  term  loan  of  $12,000,000  out  of  treas-  tion.  The  Maritime  t  rovinces  —  ,  ,he  Provincial  •'Argentine  4'^’«  I97i - -  87 

25  0%  ury  funds  when  the  loan  comes  due  Where  Times,  if  They  are  Never  very  _  tnw-inls  mortc-ige  b-n-  «•"  1055 . 94 

0  r-xxu  t  n  *  aji  r^rtriH  *1  ra*  Vovor  Viirv  Rur?”  Riiui  GOVCmmOnt  tO\\<il(lS  morLPtlRC  Mil  BulKIUm  6  9  1955  . .  9R 

,vest-  on  October  1.  Present  refunding  can  Good,  are  Neve.  ier>^  probably  .such  cities  as  Kd-  Ueriin  em- ej?  *968 .  *2, 


thus  be  avoided  but  no  announce-  ness  activity  in  the  .Maritime  Pro- 
ment  is  made  as  to  the  policy  to  vinces,  as  well  as  Quebec  and  On- 


"i  *•  1  J  N  ,*  ij  K  x-v.x  Bolivia  7*8  1958  ........a...... 

.  monton  and  (  alsary  would  bo  cii-  Brazil  2*8  1957 . . 

V  I  joying  a  building  boom.  The  atnios-  Brazil  7’8 19.52 . . 

flphero  of  Alberta,  however,  is  still  roi'umhia  s’s  I96i!‘.r;"“!‘.;;; 


Ultimately  there  will  be  serious  ef-  Possibly  the  twric^ans  stimulat^^  by  large  Government  Phero  of  Alberta,  however  us  stil  ,9^ 

fects  from  such  private  sales.  Since  ,vmTe  refunded  later  w^  contracts.  In  Quebec  Pervaded  by  the  sinister  influence  of  Coi  Mon *>ank» 

the  securities  sold  privately  are  no  _i’oittious  Sever^^  Ontario  crops  on  the  whole  have  M''-  Aberhart  who  continues  to  pro- 

registered  they  can  have  no  market  ^  ^ ‘“"a  been  good  but  the  retui’n  to  the  PoxmA  di.srrediied  economic  heor.es  french  Rc-p, 7’,  . 

and  insurance  companies  are  there-  I  farmers  is  not  altogether  salisfac-  and  encourage  dishonesty.  I-ortuna-  J,..'; 


fore  acquiring  a  non-liquid  asset  al¬ 
though  It  is  admitted  that  the  prac- 


mas,  Ont.  have  called  for  tenders  on 
relatively  small  issues  but  otherwise 


;e  dishonesty.  Fortuna-  German  .5c;’8_t965. 


tory  due  to  a  decline  in  prices.  Thus  | -IV-  '  f’a**  expenenee  itaij.  7’«  19,51. 

the  index  of  vegetable  products  hasjthnt  'hero  is  little  or  no  e^v.den^^^^  fcr'iVon®ki959: 


tice  would  have  to  continue  much  (here  is  no  new  municipal  financ-  tliat  banking  debtors  will  make  any 

further  before  the  stability  of  anv  'np.  Offering  of  first  mortgage  j. .u-  _ Z£  ’ _  ti,:-  effort  to  take  advantago  of  the  situa-  Nerwav  4t.;’8  19, 


eral  market  it  is  held  that  there 

are  numerous  cases  where  insurance  Corporktion  Bonds  been  much  greater  than  the  average 

companies  paid  a  higher  price  than  steamshin  issues  follow-  fa”  -  Priees. 

was  warranted.  The  insurance  com-  RaiI  and  steamsn  p  ss  es  tollo  unnecessary  for  me  to  give 

AAAiAc  w  i-  .«A.A*oi-A8  *  1, „  cd  the  t r 6 nd  of  go v 6 v n m cn t  1  ssuc s  I o  uunticssdi.v  loi  me  lo  gi\t 

panies.  It  is  maintained,  require  the  losses  ranging  around  statistics  of  the  continued  rc- 

knowiedge.  investment  machinery  ,„,I^  markable  development  in  mining. 

investment  io43^dropped  ^'VandViA  points  h’o*-  years  it  has  been  cus- 

dealers.  respectively  while  41/0 ’s  of  1951.  1!t56  'omary  for  us  to  make  a  new-^ record 


*  ¥■  * 

Corporation  Bonds 

Rail  and  steamship  issues  follow- 


panies,  it  is  maintained,  require  the  ^he  trend  of  government  issues  in 
knowledge,  investment  machinery  -ost  cases,  losses  ranging  around 


the  decline  in  the  price  of  wheat,  a  ^  j  Zi,  the  Quwnsiand  Ext.  s.F.  6’s  i94i‘ 

heavily  weighted  constituent,  has  Great  Slate  T-kIkc  aihtiict  in  u  uto de Janpiro eft’s  1953 . 

been  much  greater  than  the  average  -Noi’lhwesi  lerritorie.s.  nZumaka  MonLoilos  t’s  193V 

fall  in  prices.  ^  Rrit.sh  rolurab.a  crops  are  also  Roumania  Monopoi.^^  ,  s  i9o9..^ 

T*  lo  frxr  tn  n  Silt isfucf-ofy.  Tlio  lumber  busmess  sorhs,  r.  u.  &  s.  T’s  1962 . 


v^loDnient  in  iiiininc  i  ^  lotHl  \olunic  of  shipments  luis  \'o](ohama  fl’s  1951  .  .  40*4 

vekT  11  has  been  ^  slightly  reduced  as  com-  Mjnas  Geras  6;|;»  19.58 .  8* 

Y  ed  U  S  11  n  cvS  OC^eOeiXOi  . 

s  to  make  a  new  yocovcl  V’irod  svnh  11.37  but  prices  are  con-  M.nas Oeras e ., a  19,59 . 


Bid 

Ask. 

7 

8'f 

87 

88  U 

94 

95 

98 

98 

17 

20 

81^ 

4 

91* 

10 

9 

10 

17 

18 

mt 

17 '-i 

2SV,' 

67 

68'-’ 

91'^ 

94 

109L,’ 

117 

19', 

20', 

2414 

27  ■ 

63 

64 

51.15 

58 

14 

47 

4915 

100 

101  li 

99 

ion 

45 

7  *,4 
48'.; 

17 

19U 

96 

100 

6 

61^ 

60' s' 

66,' 5 

26 

14 

14H 

19 

20  W 

46 

50  ■ 

31 

34 

4914- 

51 

8 

9 

8 

9'i 

Dealers  in 

High-Grade  Securities 

Government  —  IHunicipal 
Public  Utility 

and 

Industrial  Securities 

HANSON  BROS. 

INC0BP08ATED 

Established  1883 

255  St.  James  St.  West 
MONTREAL 


OTTAWA 


TORONTO 


amt  lV67'ZnId  riffkiZ'and  31/  noints  'I**®  respect  and  1038  has  been  no  ,  ^'fif’l'nl'ly  lower,  riie  important  fish- 1 

“„Vnf,h”'rnZ  -o.p.ton  ,hl,  r„l.:  m  “n 

dian  National  S’s  of  1060  and  1070  mcreased  expenditures  on 
lost  4  points  each,  while  Canada 
Steamship  Dines  5’s  of  1057  slipped  >pK 

•ji/  8....ir,o.  «h£j  wook  would  have  been  a  disastrous  fall  m  touvii  i.'.iauu. 


WELL  ^ 
I  BALANCED  \l 
PROGRAMME  \1 


3¥^  during  the  week. 

Utilities  were  the  strongest  section 
of  the  corporation  bond  market. 


total  production  due  to  the  crop  fail¬ 
ure  on  the  Prairies  last  year. 
Neither  is  it  necessary  for  me  to 


*  ¥ 

In  this  necessarilf  sketchy  out¬ 
line  1  have  made  no  .serious  attempt 
to  deal  with  busino.ss  statistics.  It 


being  only  slightly  affected  by  Mon-,  ^^g,  „ie  pulp  and!'"  business  statistics.  It 

;  days  break  Few  issues  ha-d  losses  industry  and  particularlv  the|"'"”'d  have  taken  loo  long  and,  after 

■  exceeding  lt2  or  2  points  at  Uedne^- I  g  i„q, important  to  all.  vo.i  ran  get  a  better  'd^a  "f  'h" 

,days  close.  Beauharnois  5  s  of  9,8  coiintrv.  .Suffice  !  ^"'*''*■**1  situation  than  1  could  hope 

and  International  Hydro  6  s  of  944  ^^1,0  give  >  011  in  any  reasonable  time 

were  exceptions,  each  issue  selling  ^  the  United  States  de-  ^'  '"'.ding  up-to-date  publications 

off  5  points  during  hew'fek.  t  al-  ,,f  the  Dominion  Bureau  of  Statistics 

jgary  Powers  5s  of  1960  slipped  Hi  ..ompared  with  1937.  this  "*■  "'bfr  reliahle  busmess  reviews, 

points  to  close  at  9,  on  Wednesday.  r  thinh  perhaps  tnat  r.ather  than 

and  Gatineau  5s  of  1956  lo.st  IV4  accumulated  in  anticipation  niiniite  details  vou  Expected, 

I  points  to  10..  t  of  a  rise  in  price  at  the  end  of  1937.  me  to  s’tv  something  ahoiit  the  hiisi- j 

In  the  industrials  numerous  sharp  These  have  now  been  largely  tcaken  ""ss  outlook  and  her-  one  cannot  1 
breaks  were  seen  on  Monday  among  ^are  of  and  the  situation  is  rapidly  ox-pert  to  have  any  sm  ress  in  fore- 1 
{the  speculative  newsprint  issues,  to  becoming  more  normal  casting  the  situation  in  '  anada  with- 

I  be  followed  by  brief  rallies  on  M’cd-  tp  :f.  tf,  out  having  some  views  as  to  prob- j 

nesdav  which  lifted  most  i.s.siies  well  pmo  ennditinns  m  the  Prairie  able  conditions  in  the  t'nited  States.' 


breaks  were  seen  on  Monday  among  eare  of  and  the  situation  is  rapidly 
the  speculative  newsprint  issues,  to  becoming  more  normal 


hi  reading  iip-tn-d.itc  publications 
of  the  Dominion  Bureau  of  Statistics 
or  other  relhible  business  reviews. 


WOK^ 

LINOLEUM 


The  properly  managed  income 
requires  all  three.  Are  you  using 
all  of  them? 

The  LIVING  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require* 
ments.  And  the  earlier  you  start 
to  build  that  LIVING  PROTEC. 
TION  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
booklet;  f‘A  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(Established  1894) 

RESOURCES  EXCEED  $!  25,000,000 

Agency  Offices  of 
INVESTORS  SYNDICATE 
or  INVESTORS  SYNDICATE  LTD. 

at  St.  John,  N.B.,  Montreal,  P.Q., 
Sherbrooke,  P.Q.,  Three  Rivers.  P.Q., 
Ottawa.  Ont.,  Toronto.  Ont.,  Hamilton. 
Ont.,  London,  Ont.,  Windsor.  Ont., 
Fort  William.  Ont.,  Winnipeg,  Man., 
Regina,  Sask.,  Saskatoon,  Sasic.,  Calgarv, 
Alta.,  Edmonton,  Alta.,  Vancouver, 
B.C*»  Vernon,  B.C. 


I  be  followed  by  brief  rallies  on  We4- 1  ^  ^  ^  lout  htivine  some  view.-  ;is  to  pmn- i 

I  nesday  which  lifted  most  i.s.siies  well  oondition.s  in  the  Prairie  {  able  condinons  in  the  t'nited  States.  | 

'above  their  low  points  for  the  week.  Provinces  have  shown  a  verv  mark  I  They  -iie  too  imponani  in  world; 
Abitibi  slumped  II  points  in  Mon- ;  improvement  over  19,37.  The  {  affairs,  p’articularly  wiieii  we  are  so  ; 
day’s  trading  to  46.  near  the  low  for  |  ^vheat  crop  of  the  Prairie  Provinces  close  to  them,  not  to  exert  a  pro- 
the  year,  while  Brown  and  Con-  [  estimated  by  the  Dominion  Bureau  i  found  influence  on  our  economy, 
solidated  weakened  similarly,  closing  I  of  statistics  at  334  million  bushels  j  Opinions  as  tn  the  situation  in  that 
8  and  814  points  down  respectively  at  again.st  159  million  in  1937.  M'hile  '  country  differ.  A  few  months  ago 
Monday’s  close.  At  M'ednesday’s  |  pQjjjjbions  vary  in  different  districts,  i  business  generally  coiilti  not  have 
close  losses  among  this  group  ranged  production  for  Manitoba  and  Alberta  ■  been  r.  nre  pessimistic  nr  more  cri- 
from  5V4  points  for  Minnesota  and  should  be  considered  fiiily  normal,  j  tical  of  Government  policies.  Fhere 
Ontario  to  7*4  fo*'  Abitibi  and  Con-  Saskatchewan  is  estimated  to  pro- 1  seems  to  have  hpen  rather  a  remark- 
solidated.  Brown  rallied  from  39*4  duce  144  million  bushels  as  against  I  able  change  in  sentiment  and  this 

to  close  Wednesday  at  43V4  for  a  mjDion  last  year.  Even  so.  the  j  seems  to  me  to  be  based  on  sound 

loss  of  3^4  on  the  'veek,  average  production  of  wheat  over  j  premises.  There  have  been  bounti- 

Hbward  Smith  in  the  fine  paper  the  Province  as  a  whole  will  only  j  ful  crops  throughout  most  of  the 
group  closed  2%  points  below  last  amount  to  about  nine  bushels  to  the  i  country  and  the  Government  have 
week’s  figure  while  Gypsum  and  acre  and  the  quality  will  not  aver- 1  intervened  to  a  large  extent  to  re- 
Canadian  Cement  lost  2  and  age  as  high  as  in  the  other  Provin-  duce  the  full  effect  of  the  rather 
points  respectively  in  the  week.  I  ces,  so  that  the  Saskatchewan  crop  I  drastic  cut  in  agricultural  price? 
Canadian  Vickers  S’s  of  1947  lost  2  cannot— although  greatly  improved]  The  Government,  after  considerable  j 
points  closing  at  97  and  General  |  and  with  no  section  experiencing  the  |  hesitation,  have  resumed  spending  ' 

Steel  Wares  4*4’s  of  1952  showed  a!  complete  failure  of  last  year  —  be  on  a  large  scale  on  borrowed  money  I 

like  loss  to  end  at  92.  {considered  to  even  approach  what'  (Continued  on  Page  12) 

Record  of  Current  Canadian  Financing 


Infill  iilk 


Municipal  Financing 


Borrower  Amount 

Parish  of  Colombe  de  Sillery, 

Que . .  $96,000 


Interest 
Amount  Coupon 


Bought  by- 
lluho.  Lei  lord  &  Co. 


Corporation  Bond  Financing 


Installed  when  the  building  was  built  in  1131,  the 
Dominion  Battleship  Linoleiun  floors  maintain  their  excel¬ 
lent  condition  so  it’s  no  wonder  that  R.  B.  Simpson, 
Building  Superintendent,  regards  them  as  an  excellent 
investment. 

Dominion  Battleship  Linoleum  is  giving  similar  satisfac¬ 
tion,  comfort  and  economy  in  buildings  all  across  (Zutiuda. 
It  comes  in  19  colours  and  effects  to  be  laid  with  or  with¬ 
out  border  treatment  or  in  tile  or  other  designs.  A.sk  your 
architect  or  flooring  contractor  about  our  3*year  guarantee. 

DoMiivtoN  OacLOTH  &  Linoleum  Comp*nt  Limitei)  .  Moktheal 
“How  much  of  your  otxerhead  is  underfoot?” 


SUPERINTENDENT  OF.  { 

CANADA  life] 

B  U  I  I  D  i  H  0  I 


B  U  I  I 


(cftirntF  i 

£..  ,/j 


Borrower 

Htnulton  HArbour  Coousii* 

eionert . . 


Interest 
Amourt  Coupon 


lupon  Maturity 
i%  Dec.  31, 1941-00 


Offered  by — 

A  £  Ainea  &  Co. 


'VHrnoNcaxriiMEftiv^^  vf.'Oss 


RAILWAY  INQUIRY 
BY  INDEPENDENT 
EXPERTS  IS  URGED 


TTte  Heavy  Burden  of 
Public  Spending 


,  vtntlo&a' aot  through  the  Provinces,  questien  of  financing  such  espendl*  Amount 

I  presume  that  any  obligation  that  tures  as  they  oan  only  be  maintained  Vear  t 

I  Is  undertaken  tn  eonneetlen  vrttb  the  by  Impositions  laid  on  the  people  as  . 

I  guarantee  Of  ol«hty-eent  wheat  would  a  whole  by  the  government.  •; 

also  some  into  this  category.  Workmen's  compensation  Is  now  mu«  tha 


representations  In  public  and  in  prl. 
rate,  asking  for  reducttons  in  public 


Year  S  rate,  asking  for  reducttons  in  public 

.  ,  expenditure  and  taxation  and  mak- 

1?37 :: :: ::  sioIsJK  {?« f pr«tic»>  «<*  businees 

Th«  m.v  Is.  ki.m.H  fns.  th.  suggestlons  toT  economj'.  Here, 

Buroly.  Is  a  field  for  greater  co-oper- 


By  OXOROa  C.  MsDONALD. 

Prtildanti  Cintdiaa  Chimbtr  e(  Commtr**,  In  ASdretaSe  tlie  Annual  Maatlng 


1,426.293,679 


f.abonr 

Wages,  hours,  labour  and  condi¬ 
tions  of  work  are  matters  which  will 
be  always  subjects  of  negotiation  in 


hYPkPTW  I\  llRlkn  _  jwhat  extent  benefits  should  be  con-  000  annually.  There  are  now  over  foio  "'anot  h.  vtidisflonbetweengovernmentsandbusl- 

CArCaiJ  IJ  UllULl/,  By  OEORQg  C.  MeDONALD,  fsrred  on  various  parts  Of  the  coun-  leO.OOO  people  receiving  old  age  responsible  L  doubim?  the  deS  so'^ernments  care- 

.  Prtildsnt,  Canadian  Chambtr  el  Cemmtraa,  In  AddraaaSe  the  Annual  Maatlng  try  Is  probably  one  of  the  most  dlf-  pensions,  amounting  annually  to  between  1919  and  1937  fully  estimate  the  cost,  the  possible 

rkumker  rnmm.rrA  Fxecutlve  ■  .  floult  reeponslbllltles  of  the  central  $88,000,000  and  It  is  estimated  that  h.ki.  tk.  •'evcnue.  the  probable  losses,  and  re- 

■»  “tn.  F^.r.  Own.,  y  d..  ,C;ro^^r  Jl'o.riipTS.rC  ^  .Kriiunffi  K 

A  call  for  unity  ^fsckensle  writing  to  Mr.  ban  como  about  that  these  subBldtes  described  as  such  In  the  accounting  mg  to  the  scales  of  payment  adopt-  debt  (exclusive  of  treasury  bills)  of  of  business  men  who  are  accustomed 

^  Canning  believed  that  a  union  of  all  rosl'y  comparatively  small  central  government’s  steward-  ed.  Rslinf  esnenditurea  hv  th«  no-  P*’ovlncial  governments:  to  dealing  with  such  problems. 

n  .  .  - 77  t,  ‘be  colonies,  with  a  government  fo.ctor  as  compared  to  the  total  re-  minion  provincial  and  munlclnal  ^  Amount  |,abonr 

Premdent  McDonald  ^a  Idwi  suitably  poised  and  modelled  so  as  ^  «n1nXrT^^he°'io'Zmn  ^  governments,  although  redSliS  .  j,8  ,7*5  927  Wages,  hours  iZur  and  condi- 

of  Confederabon  UnhllHlled  to  have  under  Its  eye  the  resources  ^Jbsidles  themsefves  °Z-ever  ^o‘*o''®ffon  would  think  If  they  could  the  peak,  are  still  diverting  large  1919  ..  !!  .*!  283!735!i84  I  tions  of  work'^ar’e  matters^hlch^wlll 

—  Plan  Outlined  for  Lean  of  our  whole  territory  and  having  J"®  oo”®J[®Jj  see  our  position  today  and  what  we  sums  Into  unproductive  channels.  1936  .  1.426.293.679  be  always  subjects  of  negotiation  in 

Years  in  National  Interest  It*  ventlons  that  are  given  to  the  dlf-  have  made  of  the  Confederation  part-  These  services  have  been  establish-  Ths  provinces  have  been  making  business.  Employment  relations  are 

_  impartial  justice  In  all  Its  bounds,  to  -  narts  of  the  country  I  ima-  °®*'®blp.  May  I  remind  you  of  the  ed  and  extended  in  response  to  popu-  great  increases  In  their  commitments  not  rigid.  They  are  constantly  al- 

The  nroDosal  that  “some  Indepen-  n®  on®  Part  at  the  expense  of  another.  ‘®rent  parts  or  ine  country.  ^  ima  attitude  of  two  Statesmen  who  were  lar  demands  upon  governments,  and  expenditures  for  roads,  public  taring  as  conditions  change, 
nt  body  of  experts"  should  review  require  few  boons  from  Brit-  glne  that  the  Federal  Go  ernnient  referred  to  in  the  Brief  of  The  Cana-  which,  it  must  be  admitted,  are  very  utilities,  social  services  and  relief  Governments  are  constantly  pass- 

e  contentions  of  the  two  big  Cana-  "*"■  would  advance  her  inter-  ~  dlan  Chamber  of  Commerce  submit-  difficult  to  resist.  The  methods  of  and  have  been  borrowing  money  to  ing  or  amending  labour  legislation, 

in  railways  as  expressed  before  the  es‘s  much  more  in  a  few  years  than  Mr.  McDonald  on  the  ted  to  the  Rowell  Commission.—  raising  money  are  given  little  meet  annual  costs.  The  total  bond-  Some  of  this  Is  reasonable  and  bene- 

natft  enouirv  and  adludlcate  the  ‘be  hare  right  of  possession  of  a  Railway  Situation  Sir  John  A.  Macdonald  said:  thought  as  It  seems  to  be  assumed  ed  Indebtedness  of  all  classes  of  ficial  but  much  of  It  is  actually 

Tying  opinions  e.xpressed  was  put  barren,  uncultivated  wilderness  of  j^overnment  ‘hat  old  taxes  can  be  Increased  and  municipalities  was  $729,715,148  In  harmful,  not  only  to  the  public,  but 

fL  the  12th  annual  convention  of  “^e  and  fore.st,  with  some  three  or  ‘"hkh  I  have  the  expense  would  he  very  much  t®*®*  Evented  and  applied.  1919  and  $1,446,120,276  in  1935.  also  to  the  wage  earners.  If  it  Is 

e  Canadian  Chamber  of  Commerce  four  inhabitants  to  the  equare  mile,  ^  y  nothing  I  less . The  expenses  of  the  It  >s  respectfully  suggested  that  As  in  the  case  of  the  provinces,  not  economically  practicable.  It  Is  in- 

the  Seigniory  Club,  Quebec,  this  centuries.  p  •  ^  strong  Subordinate  Tyegislalures  will  be  governments  can  make  greater  use  much  of  the  lncrca.se,d  debt  of  the  Jurious  to  business  and,  in  some 

>ek  by  Henrv  w.  .Morgan  on  behalf  My  own  Interpretation  is  that  the  worst  fears  about  the  small.”  of  ‘b®  experience  6f  business  men  In  municipalities  Is  duo  to  borrowing  cases,  will  prevent  industry  from  op- 

the  Chamber’s  Executive  Commit-  Confederation  bargain  Implied  that  .  _  ^onid  result  from  The  Honorable  George  Brown  said:  connection  with  the  establishment  to  pay  for  municipal  public  utilities,  crating  at  all. 

HLs  report  emphasised  that  the  each  should  exercise  the  rights  of  neglect  to  deal  with  it  are  "As  to  local  governments,  we  and  maintenance  of  social  services,  social  services  and  relief.  These  The  substitution  of  state  for  indi- 

:e(utive  right  from  the  beginning  citizenship  equally  In  all  parts  of  heinc  realized  Tt  still  remains  desire  in  I'pper  Canada  that  they  One  of  the  most  serious  dangers  is  great  increases  in  debts  and  expen-  vidtial  control  has  been  very  mar'.ted 

the  convention  vear  hiive  felt  great  Canada.  Recognition  of  the  fact!  „„„  n.-r  gravest  nroblems-l  should  not  be  cxpen.sive  and  the  inclusion  of  undeserving  cases  ditures  cause  great  anxiety  in  the  during  the  past  twenty-five  years, 

ncernatthe  Dominions  continuing :  that  prosperity  would  occur  In  dlf-'  monument  to  politicalcow-  should  not  take  up  political  mat-  among  the  beneficiaries  through  po-  minds  of  thoughtful  people.  Only  a  Russia  was  the  first  example.  There 


dent  body  of  experts"  shouM  review  j 

the  content  o  ^  hefore  the  ®®‘®  much  more  in  a  few  years  than 

dlan  railways  as  expressed  before  he  possession  of  a 

Senate  enquiry  and  adjudicate  the  uncultivated  wilderness  of 

varying  opinions  expressed  was  put  • 

before  the  12th  annual  convention  of  ®  miio 

the  Canadian  Chamber  of  Commerce  J  equare  mile, 

at  the  Seigniory  Club,  Quebec,  this  do  m  centuries, 
week  by  Henry  W.  Morcan  on  behalf  own  interpretation  is  that  the 


Mr.  McDonald  on  the 

Railway  Situation 

In  regard  to  the  railway 
situation  on  which  I  have 

III.:.  ,c*u  ..uu.  V..  .w  V.-.***.-  canrinincenfiirics**  spoken  many  times,  nothing  I  . . 'IT' 

at  the  Seigniory  Club,  Quebec,  this  veuiunes.  strong  Subordinate  Tyegislalures  will  bf 

week  by  Henry  W.  .Morgan  on  behalf  My  own  interpretation  is  that  the  worst  fears  about  the  small.” 

of  the  Chamber’s  Executive  Commit-  Confederation  bargain  Implied  that  harm  that  would  result  from  The  Honorable  George  Brown  said: 

tee.  HLs  report  emphasised  that  the  each  should  exercise  the  rights  of  neglect  to  deal  with  it  are  "As  to  local  governments,  we 

Executive  right  from  the  beginning  citizenship  equally  In  all  parts  of,  being  realized.  It  still  remains  desire  in  I'pper  Canada  that  they 

of  the  convention  year  have  felt  great  <  Canada.  Recognition  of  the  fact  ^  problems—  should  not  be  expensive  and 

concern  at  the  Dominion’s  continuing  that  prosperity  would  occur  In  dlf-'  ^  monument  to  political  cow-  should  not  take  up  political  mat¬ 
railway  problem.  .\  plea  for  a  great-  i  ferent  degrees  In  different  times  and  ardice.  ters." 

er  national  outlook  and  less  "sec- jin  different  places  was  Inherent  In  _ The  Fathers  of  Confederation  were 

'‘Tl,  in'hf of^ ’’the  aril  P''®!®"  subventions  direct  influenced  in  their  attitude  to  the 

voiced  by  George  C.  McDonald  In  his  I  cei  tain  parts  of  the  countrj  are  ,  ,  ,,  j..  ,  ,  .  .qubordinate  Governments  bv  the 

presidential  address.  He  suggested  I  bound  to  be  In  greater  demand  at  i  the  different  districts  in  such  United  States  and 

the  "central  authority”  must  havejseme  times  than  at  others.  There- '  manner  as  will  contrihute  most  to-  feeling  that  It  had  been  brought 
the  power  to  create  a  pool  from  thoj  fore  the  surpluses  In  one  part  ;  wards  the  popularity  of  the  parflru-  .  .  bvtoo  much  States  rights  and 
surplus  resources  of  one  section  to 'should  help  to  make,  up  for  the  :  Ij-r  Party  in  power  at  the  time.  Tn  f 

Rid  less  fortunate  sections  if  the !  shortages  in  other  parts.  Our  pol.  '  ibis  manner  large  grants  were  made  ®  historv  or 

true  concept  of  Confederation  is  to  icy  should  be  that  out  of  the  bounty 'to  ad  ®nferprlses,  .such  as  'rovlnelal  flnaiucs  for  the*  seventv- 

he  realized.  Ur  one  place  and  time  a  store  should  i ‘he  Hudson  Bay  Railway,  and  many  Pro'^^cjal 

Mr.  Morgan  on  behalf  of  the  Execu-  he  set  aside  to  take  care  of  other  ,  others  in  different  parts  of  the  eoun-  0®°  jears  >ou  i 

tive  urged  nubile  education  on  the:  times  and  other  places.  T’nfortun- I ‘rV-  The  giving  of  subsidies  in  this  houKh  he  !"  ® 


"  ^  ‘  ‘  *  ters"  lltical  influence  and.  In  preventing  country  rich  In  natural  resources  the  state  Is  everything:  the  individ- 

_ «  _  this,  there  is  opportunity  for  the  CO-  and  inhabited  by  capable,  thrifty  ual.  nothing.  Everything  is  arrang- 

ihe  Lathers  or  Lonrea  a  ion  ere  operation  of  business  men  with  ad-  and  patient  people  could  stand  such  ed  and  ordered  by  the  state.  Em- 

prefers  to  make  subventions  direct  mfluenced  In  their  attituae  to  ministratlve  bodies.  financing  without  severe  injury  to  ployers  and  employees  and  their  or. 

to  the  different  districts  in  such  pIl,?  tho T'nitpH  Ifafea  and  Greater  control  over  expenditures  credit.  ganization.<i  are  helpless.  Italy  fol- 

mannor  as  will  contribute  most  to-  ”®''  m  ‘“® \  brought  borrowing  must  be  put  into  Governments  are  well  aware  of  lowed  with  the  Fascist  13tate.  Tur. 

wards  the  popularity  of  the  parflru-  ^t-. tea  rights  and  P"®®'  *1  public  debts  are  to  be  kept  these  Tacts.  For  years  they  have  key  was  next  and  then  Germany. 


fore  the  surpluses  In  one  part  ;  wards  the  popularity  of  the  parflru-  .mu  6  effect  if 

.ho,,;.  ...p  ,o  p,.,.,,  „p  ,or  M,o:'?;P-r.yinP«wor..  ;ho.lmo_.h  o'or'n'moT  wS™  ^ 


a  weak  rerieral  (Jovernment  When  under  control.  been  published  by  newspapers  and  While  these  four  systems  differ  in 

you  look  back  over  the  history  or  Consider  the  official  statement  of  magazines.  Various  organizations,  methods,  they  are  essentially  the 


L'c.s  for  the*  seventy- 1  the  net  public  debt  of  the  Dominion:  on  numerous  occasions,  have  made 


(Continued  on  page  11) 


Mr.  Morgan  on  behalf  of  the  Execu-  be  set  aside  to  take  care  of  other  ,  "‘b®®®  m  “'“erent  parts  of  the  coun-  ..  C  _,.»vin.'eq  started  In’a 

live  urged  public  education  on  the;  times  and  other  place,*.  T'nfortun- ! ‘rV-  The  giving  of  subsidies  in  thi.*  wav  in  Uie  m^ 

rail  problem  by  Boards  of  Trade  and.  ately  in  the  working  out  of  our  Con-  manner  to  one  part  of  the  cnunfr>  J  Dominion  the  con- 

o.hPr  hohlp..  -The  p.,  rohor.,,™  h„r.hcr.h,n  .her.  h,,  ; ^  KS.  heTheen  «n?y 

ecutive  '  he  said.  ”is  especially  Im- 1  hern  little  if  any  setting  aside  of  ‘o  maKe  sure  f.he>  got  their  shaie.  assume  more 


pressed  with  the  inagnifudo  and;. store  or  surplus,  and  instead  of  the 
gravity  of  t'anada’.s  railway  situation  '  feeling  that  each  part  of  t'aniida  is 
when  It  is  considered  that  our  popu- i  sharing  rqii.'illy  In  the  general  ad- 
latlon  of  1], non, linn  persons  already  ■  vantage,  sectional  leaiousies  have 
bears  a  debt  burden  of  over  eight  appeared,  and  grievances,  either  real 
billion  dollars  or  nearly  $Rno  per  or  fancied,  have  been  magnified, 
person,  which  figure  is  being  added  77  „p  are  in  earne.sl,  about  pool- 


substanti.ally  each  year  by  Cana- 


fo  make  sure  thev  got  their  share.  tinuous  tendency  has  been,  not  only 
if.  }fi  to  spend  more,  but  to  assume  more 

Rinee  the  depression  there  has  Powers  as  well  as  new  resposibill- 
heen  a  new  form  of  subvention,  “e®- 

namely,  the  granting  of  relief  and  I  cannot  refrain  from  referring  to 
financial  aid  to  the  Provinces  that  ‘k®  change  in  attitude  regarding  the 
were  unable  to  meet  their  liabilities,  spending  of  money  hy  public  auth- 
In  these  cases  the  subvention  has  erlties  that  has  taken  place  since 
been  made  through  the  Provincial  Confederation.  On  the  average  the 


dian  National  Railway  operations. ,  must  see  to  it  that  thecen- 

For  instance,  between  19.30  and  1937,  fi-g)  authority  i.«  in  a  position  to 
the  net  cash  deficits  of  the  1  anudian  make  the  siirplu.*  products  of  one 
National  Railwa.v.s  borne  by  tax-jjjj^p  pi^pp  available  to  make 

pa.vers,  totalled  approximately  ^leb.'ipood  the  deficiencies  of  other  times 
onfi.Ofin.  or  an  average  of  .8.30.000,000  j  places.  At  the  same  time,  how- 
per  annum.  <  anadn  cannot  prosper  |  pyp,.  ^  p  must  exercise  caution  lest 
tf  the  ma,ior  industry  of  the  country,  7,^  ,pmp,pd  to  give  the  central 
.supporting  1-<  of  the  population,  can  covernmcntal  authority  loo  much 
only  he  kept  alive  hv  such  suhsidlc.s  power  ■ 

derived  from  general  taxation.  *  if  if 

"Governments  try  to  Interpret  the  The  problem  fticing  the  centr.il 
will  of  the  people.  It  is  one  of  our  power  In  making  the  adinstmenls 
duties  as  hiisiness  men  to  help  to' ^7,^  districts  is  not  an  easv 
create  an  intelligent  understanding  |  7,  ,,  p„.«pihip  ,7,„i  ro- 

of  the  railway  situation,  hroug  1 ; 


ing  our  resources  for  the  remmon  ,  -p7,p  money  spent  on  elected  representative  of  the  people 


jthe  Canadian  National  Railways 
!  comes  in  the  category  of  direct  sub- 


seem.s  to  think  that  the  Important 
(Continued  on  Page  11) 


Management  Relations  With 
The  Government 

^  By  W.  D.  BLACK. 

rr^nident,  Canadian  Manufacturers'  Association,  at  Annua?  Martingr, 

Canadian  Chamber  of  Commerce 

The  relations  between  govern- ,  beneficial.  The  Great  War  forced! 


which  the  will  of  the  people  w  1  1  j  ^^,1  ,.onfroI  of  resoiirees  as  I  nienl.®  and  tlinse  wlio  manage  iuisi-  most  of  the  eountries  in  the  world 

ha  arrived  by  means  of  a  f’ol  t  77ip  different  authorities. :  ness  enterprises  are  of  great  inter-  to  accept  governmental  rcgulalinns 

knowledge  of  the  rr.sults  of  Inaction  I  j-pjjpj.  Tjpjtj^T,  North  .America  j  esi  and  iniporfance.  not  only  to  those  as  safety  measures.  People  be- 

ou  the  railwa.v  pro  lem.  Ke.soiuie j  ^  w(,„id  appear  that  flic  Do- 1  direetly  concerned,  luit  tilso  to  mil-  came  accustomed  to  being  told  what 

hv  I  minion  already  has  snffielont  power!  lions  of  people  in  various  ncciipa-  to  do  by  state  officials  during  the 

t  It  t  t '  ‘*’®  eeeilng  from  the|fions  wlio  are  indireetly  affected.  A  war  and  an  attitude  of  mind  wasde- 

f  n  ht^*'**  7  iff! ’T’’ “'®  I'esoxrces,  Oven  |  government  consists  of  a  niimhcr  of  veloped  which  made  the  Imposition 

its  If  ®  I  c  en  ly  ®®j  though  provincial  legislatures  may  I  men  who  have  been  elected  to  man-  of  more  supervision  comparatively 

’  ^Rowell  I’  mmUsf  n  exclusively  make  laws  "in  Conner- i  age  the  affairs  of  a  country  and  in-  easy.  As  a  result  of  these  and  other 

^  HO  eii  Aoinini. .  on  tion  with  the  management  and  sale  j  dustrial  management  is  reprosented  causes  we  have  on  the  statute 

“Now  I  consider  the  primary  fnne- 1  of  public  lands  belonging  to  the  pro- 1  hy  a  larger  number  of  men  who  have  1  books  of  t'anada  a  great  mass  of 

tlon  of  the  Chamber  to  be  that  of ,  yjnee  and  of  the  timber  and  wood  !  been  elected  or  appointed  to  conduct  I  legislation,  and  also  a  vast  network 

keeping  governments  and  the  public  I  tiippppn.”  That  would  not  seem  to  jthe  business  of  thousands  of  Individ-  of  regulations  dealing  with  admin- 
advised  just  how  business  men  are  {  the  Dominion  taxing  the  ual  concerns.  istrat'nn. 

thinking  in,  regard  tn  Canada’s  n.a- 1  pf  the  natural  resources  tin-  The  funetinn.i  of  government  and  Cnforfunately,  the  legislative  mills 

tional  problems.  Our  Ch.imber  pro- j  der  the  general  power  given  to  If.  industrial  management  have  mueli  e<'  slowing  down;  on 

vides  the  means  hy  vvhlch  we  can  as- ,  that  is,  “the  raising  of  money  hy  common.  A  government  has  ‘^e  contrary,  they  appear  to  be 
certain  hiisiness  opinion  and  through  j  any  mode  or  system  of  taxation.”  nianv  management  nroblcms  which  speofling  np  Last  year,  the  bills  in- 


The  funetinn.i  of  government  and 


istrat'nn. 

Unfortunately,  the  legislative  mills 


tional  prooiems.  Oiir  <  h.imtier  pro- j  der  the  general  power  given  to  If.  industrial  management  have  mueli  e<'  flowing  down;  on 

vides  the  means  hy  vvhlch  we  can  as-  that  is,  “the  raising  of  money  hy  common.  A  government  has  ‘^e  contrary,  they  appear  to  be 
certain  business  opinion  and  through  any  mode  or  system  of  taxation.”  many  management  problems  which  ®P®e'l'ng  up  Last  year,  the  bills  in- 
our  membership  that  opinion  is  ool-  provinrial  power  to  raise  corrc.spond  very  rlosely  to  the  proh-  ‘''odured  in  the  House  of  Commons 

lafed  and  emphasized.  Th's  'eft  money  is  defined  In  two  clauses,  the  lems  which  are  being  dealt  with  ‘’^®  Senate  numbered  112  and 
>  ar.  espeeial  y.  as  provided  excel-  first  being  to  make  laws  in  relation  constantly  hv  business  men.  A  p*^®  introduced  in  the  provin- 


iTiT  ^  P®  relation  to  "Shop.  Saloon,  Tavern,  employment  problems.  A  govern-  useful;  many  were  harmless; 

e  'e  eye  e  Auctioneer,  and  other  Licenses  in  ment  owns  and  operates  machinery'  fibers  were  opposed  to  the  heat  In- j 
cause  ^  e  am  er  was  a  c  1  f,r(7r>r  to  the  raising  of  a  Revenue  j  and  is,  therefore,  concerned  with  lei^eflf  ef  business  and  industry. 


time,  the  sovyer.  reaper,  binder  and  f„r  Provincial.  Local  or  Municipal 
seller  of  that  product  known  as  » 


business  opinion  on  Domlnion-Pro- 


.safety  work,  inspection,  and  compen¬ 
sation.  A  government  also  is  a 


vincial  Relations.  Tn  preparing  the!  There  have  been  occasions  ®e  |  owner  of  propeify  and  has  all  getting  funds  from  those 

rhamber’s  brief,  we  followed  this  ♦'’®  ®'’‘ho'’l‘y  might  the  problems  of  a  propnetor.ship  have  proncr^v  and  ineZ^^ 

exact  procedure.  Wo  sowed  f.^ctual  '1'”'®  "‘■H  have  taken  the  opportuni-  con.struetion  and  niaintenance.  A  jt  "  "nteZ'^Jl-Lho^^ 

atr,nTi!-  r.iir  m cmhorchtn  nn  pv  Ret  aside  a  Store  from  profits  i  government  has  Ihe  problem  of  1  mieresting  aunougn  it  mav  be 


Ta.xes 

A  great  proportion  of  these  laws 


exact  procedure.  We  sowed  factual  1 
seeds  among  our  membership  on  I  | 
the  existing  situation  through  cxpla-  'J®'"’ 
natory  questionnaires,  enlleetcd  a  I 


fy  to  set  aside  a  store  from  profits  1  government  has  Ihe  problem  of 
derived  from  the  exploitation  of  na- j  spending  very  large  sums  of  money 
tiiral  resources  in  certain  parts  of  1  through  its  various  deparinients.  A 


bountiful  hPrvPsf  of' 'replies,  hound  'h®  eountry.  One  example  was  the  government  has  jo  secure  necessary 


painful,  to  realize  how  taxes  are  im¬ 
posed  on  business. 

T.et  ns  study  the  statement  of  ro¬ 


am  convin’erd  that  business  both  in- i '-ited  in  the  lumber  industry  which  |  Us  credit,  and.  in  fact,  is  governed  “>‘h.  ''^,1®®®®  f®®"] 

dividiiallv  and  rollectivelv  will  eon- !  ^■®''®  out  of  proportion  to  the  re- 1  by  the  same  econoniie  laws  in  re-  f®'®-’’  $448,6, i..00n.  The  largest 

Hnue  to 'pre.ss  for  their  adoption  in  I  *nrns  being  derived  from  the  exploi- |  gat'd  to  its  financing  as  those  who  iZnan** 

order  that  our  national  welfare  mav  i  tation  of  other  natural  resources.  have  similar  responsibilities  in  con-  Although  this  is  described 

weitare  may  nection  with  industry.  Consequent-  ®®  ®®  consumption,  manufac- 


effectively  he  served.  '  It  seems  to  me  that  another  rase  I  "'"h  industry.  Consequent- 1  Loubunipiion,  manurac- 

“Other  subjects  on  which  the  1  where  the  Federal  Government  might  |  largraZun'ts  fn  sa'Ies’tax  Zmate^ 

Chamber  has  endeavored  to  speak  !  have  stepped  in  was  the  newsprint  ^  the  affairs  of  the  country  and  ‘  ^  canitil  eauinment  lose 

collectively  for  business  to  the  Fed- !  industry  This  has  been  one_  of  ®®H  payments  whichVannot  be  recovered 

oral  Government  these  ia,s  welve  j  mo.st  artive  industries  for  the  i  ,3,  ZnaZment  problems  ‘com  bankrupts  and  absorb  the  tax 

months  involved  sound  policies  on  |  twenty  years,  during  which  ''®^® :  Z,,  "n^.^Zees  UoZ  In  many  cases  in  order  to  meet  corn- 

public  finance,  the  sale  of  govern- ;  there  have  been  severa  booms  i  "he  Zen  these  two  ZoZs  sv^^^  petition.  Incidentally,  mannfactur- 

ment  annuities,  the  Anglo-American  deflations.  T  nfortunatcly.  it  appears ; ‘f'  e®'"®®®  inese  two  groups,  svm- 


ment  annuiiies,  ne  Angm-ivmer  can  -lei  lau...  .s.  .  ..y,.  .u, n.M-vyyb  understanding  and  en  onCrs  ®cs  act  as  unpaid  collectors  of  the 

Trade  Agreement  public  relations  ,  that  a  lack  of  co-operation  in  ‘b®  |  “"derstandin^  and  co-opfcra-  amounts  to 

one  imnonant  Hiffer-  $1 2n,:i66.00fl.  Practically  all  of  it 


Creditors’  .Arrangement  Act.  all  of  |  the  various  Provinces  have  had  the  |  I  here  Is  one  important  differ- 
which  pronouncements  required  ex-  result  that  the  only  profit  made  nut  i  ence.  .A  government  is  in  the  for- 
tensive  research  in  their  prepara-  of  the  industry  has  gone  to  foreign  luna*®  position  of  being  able  to  col. 
tion.”  publishers.  Undoubtedly  there  were  ,  I®®*  whatever  sum  It  thinks  it  needs. 

'  j  times  when  this  Industry  was  cap- i ‘"’’cibly  if  nece.ssary,  from  the  tax- 

-  —  37,7„  r>f  contributing  to  the  store ;  P«y®'‘f-  nu.siness  men.  on  iheotliei' 


was  collected  in  husines.s’  centres. 
Excise  diitle.s,  chiefly  levied  on  man- 1 
iifactured  goods,  brought  in  .$52,037,-  i 
ono. 

Examination  of  the  sources  of 


I  which  might  have  neen  set  aside  by  :  band,  must  persuade  the  public  that  rimP'nieo.  Provincial  and  Miinktpal 
the  Federal  authority.  I  the  goods  and  .scrvicc.s  offered  to  veee  ptf  from  taxaf  on  shows  that  a 

I  if  if  if  !  them  arc  sufficiently  attractive,  use-  '  Proportion  of  taxes  are  Paid 


•fadjS  6aMulc£i 

To  land  monay  on  Canadian  rael 
ailata  awoy  bock  tn  1655,  when 
thit  Corporation  woi  flriteilabllih- 
ad  In  builnau,  raquirad  mora  than 
good  fudgmant — It  raqwirad  faith, 
Tha  futura  of  Canada  wot  obKure. 
Navor  In  tha  yaori  that  hava  fol- 
lowad  ho*  that  faith  wavarad.  It 
govam*  tha  Canada  Paraianent 
policy  to-day. 


Canada 
Permanent 

Mor^qaqe  Corporat’ion 


Haod  Offica 

620  lAY  ST.  TORONTO 

Awata  lacaad  $66,000,000 


I  Still  another  instance  in  more  re- j  ful  '^r  necessary  to  induce  ttie  pub- 
,  cent  years  Is  the  gold  mining  Indus- i  lie  to  give  (o  business  Ihc  necessary 
jiiy  at  the  time  that  the  price  of  gold  :  sums  of  money  to  keep  it  ip  opna- 
'  was  raised  from  $20,00  to  $35.00  an  tion.  'I'his  erealcs  ii  'er>  \  italdi.s- 
I  ounce.  It  was  suggested  at  that  linction  In  Die  points  of  \irw'  of 
jtime  that  Ihe  Federal  authority  government  and  private  maiiage- 
I  should  impose  a  special  tax  under  ment,  which  may  account  in  iiart  for 
I  which  the  Dominion  would  share  to  the  variation  in  their  liictlind.-.. 

I  a  considerable  extent  the  tieneftts  Lmnlh  of  OoTernnieiii  (’ontrol 
I  that  ■were  being  derived.  Here  is  an 

I  ex'ample  of  extraordinary  7troflta  It  must  he  admitted  lliiii  a  gov- 
I  bring  made  in  one  particular  part  of  crnnienl  must  exercise  a  cerlaiii 
I  the  rouiilry  as  a  result  of  cireuni-  amount  of  conirnl.  arti\e  or  pas- 
I  stances  eoniplet.ely  beyond  the  con-  sive,  over  all  its  rilizen.s  and  all 
t rol  of  any  one  in  Die  country.  In  my  their  aellvltles.  If  It  did  not  do  fliisii 


by  iiiose  engaged  in  business  and  in¬ 
dustry.  The  vast  and  Increasing 
la.xes,  imposed  hy  the  Dominion,  pro¬ 
vincial  and  municipal  governments, 
are  a  great  burden  on  all  productive 
department.^.  They  form  a  large 
liercenfa.ee  of  the  cost  of  produc¬ 
tion  In  many  eases,  governments 
take  from  a  manufacturing  concern, 
more  in  taxes,  than  the  slcareholders 
receive  In  dividends.  A  large  Cana- 
'dian  manufacturing  company  pub- 
jli.shed  the  following  statement  a  few 
I  days  ago;  "Dio  total  taxes  payable 
I  to  the  Dominion,  provincial  and 
Inuinicipal  government  from  the  Corn- 
I  pany’.s  operations  anioiint  to  37'■^  of 


opinion,  profits  under  those  special  would  not  ho  a  govei'iinienl.  'I’b®  i  ,,.,nv’.s  operations  anioiinf  to  iiT'/r  of 
clreunistanees  should  have  been  important  question  is  the  t  esree  o  pnvments  for  salaries  and 

taxed  suhstantiallv  for  the  general  control  and  management  which  will  ,  ,  7  . 

benefit'  of  Die  Dominion.  If  one  can  he  exercised  by  the  state  and  by  the  „ 


suggest  that  there  are  any  oeca.slons  Individual.  For  some  years,  there 
when  it  Is  easy  and  approprijite  to  luis  been  a  steady  Increase  of  gov- 
eolleet  taxes,  I  would  say  Dial  sucli  einiiicnt  control  over  those  activi- 
caaes  are,  In  Du*  first  Insfaiiee,  when  lie.*  wlilcli  were  formerly  Ici'l  iiiidcr 
people  are  making  money,  and.  in  private  supervision.  Govei  iiineiiis, 
Ihe  second  iiistaiu'e,  wlien  lliey  are  tlieiiiselve.s,  ate  only  partly  respoii- 


spending  money  sihle  for  this  temtenej.  I'coiih 

Although  we  have  not  tn  the  past  have  been  Influenced  hy  \uiioii.< 
set  aside  a  store  from  wliicli  bonuses  causes  to  look  to  goveriiiu.  uis  aioi t 


net  earnings  of  Die  coinpany  for  the 
yetir  1937.” 

It  Is  respec'lfiilly  submitted  that 
governiiii'uts  are  taking  more  than 
llicir  fair  sluire.  and  iliat,  as  a  re¬ 
sult  salar.i  and  wage  earmu's  and 
sliareholder.s  are  getting  less  tliaii 
tliey  .should  recehe. 

Social  Se.'tice 


iniglit  he  paid,  we  liave  at  certain  and  more  Instead  of  to  tlicir  owiiaf-;  'i  ii,-  iiici'ca:  c  In  social  ser\ii?esj 
times  and  in  various  'ways  made  euh-  fairs.  '  I  (iuriiig  Die  [last  few  year.*  lias  been  | 

ventions  lo  different  iiurls  of  ilie  ’Plie  iiress.  Die  iiiihllc  l>la I loi  in,  t lie  rciuarkahlc  Let  us  avoid  argument  ■ 
eountry.  'I’tiis  carries  out  the  prln-  iiiotloii  iilcliire  Ihe.nlre  and  Ihc  railio  liy  ‘'.ayiiiK  Dial  most  of  such  services  I 
eiplos  of  Confederation,  hut  there  offer  great  faeililie.s  to  iliose  seek,  are  desiralile,  when  properly  admin- 1 
are  certain  features  of  the  way  in  ing  public  office.  ’I'lie  result  lias  ,  istered.  and  in  proportion  to  the  ex-; 
I  wlilcli  we  have  dealt  with  If  that  I  been  competition  among  candidates  Dent  to  which  llicy  relieve  suffering; 
I  Dunk  worthy  of  mention.  In  the  first  I  to  get  themselve.'-  elected  to  office  and  guarantee  necuriiy  against  ill- 
I  place,  there  are  direct  eubventlonr  promising  to  voters  more  pater-  ness  and  uncmploynicnl.  It  is  rea- 
jfrom  the  Federal  to  the  Provincial  j  nai  action,  which  they  allege  will  he  souable,  however,  to  ^jusider  the  | 
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CONSOLIDATED  BALANCE  SHEET 

as  at  June  SOth^  1938 


ASSETS 

Current  and  Working  AtseU: 

Cash  at  Bank  and  on  hand  . . . .  6 

Accounts  Receivable  leas  Reserve . . 

Insurance  UnexpIred  and  PrcMid  Itama . 

Employees'  Housing  Loans,  Mortgages,  etc . 

Stores,  Materials  and  Supplies  as  determined  and  certifled  to  by 
responsible  oflicialt  or  the  Companies,  valued  at  average  coot  .. 


348,011.20 

1,665,188.47 

247.936.51 

172,013.63 


responsible  oflicialt  i 


:  Companies,  valued  at  average  coot  . 


815,843.00 

177.768.00 


Investments ; 

Corporation’s  Shares  pifrchescd  by  Subsidiaries  for  re-sala  to 

customers  and  employees  . t  812,234.00 

Sundry  Investments .  3,609.00 

(Market  value  June  30,  1938,  $639,338.751 .  I  815,843.00 

City  of  'Vancouver  3%  Instalment  Debentures,  at  cost . . . . .  177,768.00 

Bond  Refunding  Expense: 

Premium  and  exchange  on  bends  redeemed,  bond  conversion  expenses  and  discount 
on  new  bonds  issued — balance . . 

Property  Account : 

Book  values  which  represent  the  cost  of  acquisition,  and  tha  cost  of 
subsequent  adoitions,  including  discount  on  bonds  of 
$728,6711.56,  which  is  charged  to  Construction  Accoums  of 

Subsidiary  Companies .  $142,659,358.30 

Less  Provision  for  Depreciation  and  Renewals .  27,042,832.00 

Note: — An  appraisal  of  the  properties  of  the  British  Columbia  Power  Corporation, 
Limited  and  its  subsidiaries,  made  by  Stone  6i  Webster  Engineering  Corporation 
of  Boston,  Massachusetts,  as  of  December  3t,  1936,  shews  a  total  replaeament 
cost  as  at  that  date  (after  a  deduction  for  existing  physical  depreciation)  of 
$131,802,312.  This  foregoing  total  includes  an  amount  of  $15,000,000  for  going 
concern  vatue. 

After  adding  the  cost  of  property  additions  and  deducting  the  depreciation 
provision  made  by  the  Corjxiration  subsequent  to  December  31,  1936,  the 
properties  on  the  basis  of  the  above  appraisal  have  a  value  at  June  30,  1938, 
of  H33,709, 038.96. 

I 

LIABILITIES 

Current  end  Accrued  Liabllitiea: 

Accounts  Psyable . .  6  1,284,388.71 

Reserve  for  income  and  other  Taxes . . .  1,257,248.76 

Debenture  end  Bond  Interest  Accrued .  329,363.71 

Dividends  Declared,  since  paid . .  749,600.00 

Bond  Debt . .  .  . . 

Capital  Stocks  of  Subsidiary  Companies  Held  by  Public : 

British  Columbia  Electric  Railway  Co.,  Ltd. — 


115,646,526.30 


$121.884.902.42 


$  3,620.601.18 
38,399,104.60 


t^apitai  stocks  or  auosiaiary  txzmpanies  neio  oy  t-uoiic : 

British  Columbia  Electric  Railway  Co.,  Ltd. — 

5%  Cumulative  Perpetual  Preference  Stock . . 

British  Columbia  Electnc  Power  6t  Gas  Co.,  Lttf. — 

6%  Cumulative  Preference  Shares . 

The  Company  has  the  right  to  redeem  these  b%  Preference 
Shares  with  a  premium  of  5%,  subject  to  the  sanction  of  the 
Supreme  Court  at  British  Columbia. 

Minority  Shareholders  of  Subsidiary  Companies. 


6,984,000.00 

5,000,000.00 


Reserves: 

General  and  Accident . . . 

Capital : 

Authorized — 

1,500,000  Class  “A”  Shares  without  nominal  or  par  value  entitled 
to  non-cumulative  preferential  dividends  aggregating  $2.00 
per  share  and  equal  participation  with  Class  ^‘B  Shares  up 
to  a  further  JM.OO  per  share,  redeemable  at  any  time  on 
resolution  of  Directors  at  $100.00  per  share. 

1.500,000  Class  “B”  Shares  without  nominal  or  par  value. 

Issued-  - 

1 ,000,000  Class  “A”  Shares  and 

1 .000.000  Class  "B”  Shares  issued  for  a  total  cash  consideration  of  $59,250,000.00 
Capital  Surplus: 

Surpluses  of  Subsidiary  Companies  as  at  May  19,  1928,  the  date  of 

the  acquisition  of  their  Capital  Stocks  by  the  Corporation .  6,115,764.59 

Earned  Surplus : 

As  per  statement . . ,.,,,, . .  1,205,907.86 


$121.854,902.42 


Approved  on  behalf  of  the  Board 


f  W.  G.  NnjRBlN,  Dlraetor. 
I  GEORGE  KIDD,  Director. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 
We  have  made  an  examinatiou  of  the  books  And  accounts  of  the  British  Columbia  f^owar  Cor¬ 
poration,  Limited  and  its  Subsidiary  Compardes  for  the  year  ending  June  30,  1938,  and  have  obtain^ 
all  the  Information  and  explanations  whicb  we  have  required  and  we  report  that,  in  Our  opinion,  the 
above  Consolidated  Balance  Slieet  at  June  3^  1938,  is  properly  drawn  up  so  as  to  exhibit  e  true  and 
correct  view  of  the  state  of  the  combined  affairs  of  the  Corporation  and  its  Subsidiary  Companiat, 
according  to  the  best  of  our  information  and  the  explanations  givan  to  us  and  as  shown  by  the  bMks  or 
the  Companies. 

PRICE,  WATERHOUSE  &  CO.. 

Vancouver,  B  August  16,  1938.  Chartered  Accountants. 

CONSOLIDATED  STATEMENT  OF  PROFIT  AND  LOSS  AND 
EARNED  SURPLUS  ACCOUNT 
for  the  Tear  Ending  June  JOtlt,  1936 

Gross  Revenue  from  Oparations  .  $  14,99^244  31 

Income  from  Investments  . . . . . .  64,067. 10 


Deduct— 

Expenses,  including  Municipal  Taias 
Legal  Fees  end  Executive  Remuneration  . 

Directors'  Fees  . 

Provision  for  Accidents  .  . « . 

Provision  for  Depreciation  and  Renewals 
Provision  for  Income  Taxee . 


$  15,087,311.41 


7,873,120.56 
102.M.M 
21,000  00 


Deduct  — 

Interest  on  Bond  Debt . 

Cost  of  Exchange . 

Bond  Discount  and  Conversion  Expense  written  off . 


10.600,102  10 
4,456,509.31 


1,643.609.76 

39,881.96 

79,980.00 


Net  Profit  for  the  year . |  2,693,067.59 

Deduct  — 


Dividends  on  Preference  Stocks  of  Subsidiary  Companlaa: 

5%  Cumulative  Perpetual  Preference  Stock . 

6%  Cumulative  Preference  Shares . 


DeUui  t  — 

Dividends  on  Clas*  "A"  Sliares  for  tlie  year  ending  June  30,  1938. 


349,100.00 

300,000.00 


$  2,043,867.69 


l:arnrd  Surplus  -  Italunce  at  June  ,10.  1037  . 

Deduct 

Adjustments  in  respect  of  depreciation  for  prior  years. 
Earned  .Surplus  -  Balance  at  June  30,  19.18 . 


BIG  NEW  PLANT 
HIRAM  WALKER 
NOW  COMPLETED 

Distillery  in  Scotland,  Erected  at 

Cost  of  $7,500,000  Formally 
Opened 

LARG^  IN  EMPIRE 

And  One  of  Largest  in  World — 
Chairman  Hatch  Emphasizes 
Development  Inter-Empire  In¬ 
vestment 

The  huge  new  distillery  at  Dum¬ 
barton.  Scotland,  of  Hiram  Walker- 
Gooderham  and  Worts,  I,td.,  was  of¬ 
ficially  opened  during  the  past  week. 
Represented  at  the  formal  opening 
of  the  distillery,  which  has  been 
erected  by  the  Canadian  company  at 
a  cost  of  approximately  $7,300,000. 
was  the  British  government,  includ¬ 
ing  officials  of  the  War  Department. 

Speaking  at  the  opening  ceremo¬ 
nies,  H.  C.  Hatch,  chairman  of  the 
board  and  president  of  Hiram  Walk- 
er-Gooderham  and  Worts,  referred 
to  the  establishment  of  the  new 
Scottish  distillery  as  an  example  of  i 
"two-way”  Empire  development. 


1 1 ;  I  3  ^  1 1;>  t  jLia;,  (»):»» jj  ;j  |  I  URTT 


Capital  Trmt  Appointments 


^  \  m 


Jiki 


IFEDERAL  GRAIN  MacKINNON  STEEL 
I  INCOME  OFF  AND  EARNED  $5.16  A 
I  LOSS  REPORTED  PREFERRED  SHARE 

Total  Income  of  $173,868  Com- 1  Compares  With  $3.82  in  the 
pares  With  $323,176  in  |  Preceding  Fiscal 

Preceding  Year  Year 


DEFICIT  OF  $69,941 


LIQUIDS  ARE  HIGHER 


A  lower  income  and  a  reduction  in!  Net  earnings,  after  all  charges, 
the  year's  operating  los.s  is  reported  ;  equal  to  $5.16  a  share  on  the  out- 


;  by  federal  Grain  l.iraited  for  the 
I  year  ended  .Tuly  31,  1938. 


standing  7%  preferred  stock  of  the 
company  are  reported  by  .MacKin- 


F.  L.  PARENT 

E.  I..  Parent  appointed  general 
manager  of  Capital  Trust  Corpora¬ 
tion,  Limited.  Mr.  Parent,  who  has 
been  for  over  eighteen  years  asso¬ 
ciated  with  the  corporation,  includ¬ 
ing  seven  as  assistant  general  man¬ 
ager.  is  a  charter  member  of  the 
Association  of  Accountants  and  Au- i 
ditors  of  Ontario.  ! 


JAMES  .1.  LYONS 

.Tames  .1.  Lyons  recently  appointed 
assistant  general  manager  of  Cap¬ 
ital  Trust  Corporation,  Limited.  Mr. 
Lyons,  a  graduate  of  the  Cniversity 
of  Toronto  and  a  member  of  the  On¬ 
tario  Bar,  has  served  as  secretary  of 
the  Corporation  for  .some  years. 


The  profit  and  loss  statement  ,  .u 

shows  total  income  of  $173,868  as  Steel  Corporation  Ltd.,  for  the 
compared  with  $323,176  in  the  pre-  Hscal  year  ended  Jul.v  .ll.st  1938. 
ceding  vear.  Bond  interest  charges  ^his  is  an  improvement  over  results 
was  slightly  lower  at  $19,909  as  was  ‘^e  preceding  fiscal  .vear  when 

directors.  legal  fees  and  salaries  at  earnings  equivalent  to  $3.8J  a 

$44,000.  An  operating  loss  of  $69,941  'V'  ‘"e  preferred  stock  were 

remained  for  the  12  months  which  f®Ported. 

compares  with  a  $84,611  toss  in  1937.  The  profit  and  loss  statement 
Total  loss  for  the  year  was  $71,295.  shows  operating  profit  up  at  $45.- 
On  the  balance  sheet  total  assets  from  $36,151.  After  the  addition 
were  down  to  $8,393,090  from  $8,308,-  miscellaneous  revenue  the  total 
826.  Working  capital  at  $1,236,239  *50.034  as  against  ?41  106  in 


AN  EXPERIENCED 
EXECUTOR 


Through  the  experience  of  many 
years  we  are  familiar  with  all 
the  details  of  settling  and  distri¬ 
buting  Estates.  Inasmuch  as  this 
is  one  of  our  principal  activities, 
our  specialized  personnel  can 
attend  to  these  details  promptly 
and  with  a  minimum  of  delay  and 
expense.  If  you  contemplate  nam¬ 
ing  a  Trust  Compjany  Executor  of 
your  Will  we  will  be  glad  to 
consult  with  you. 


WHITE  AIRCRAFT  t  P.  R.  EARNINGS 
TO  OFFER  STOCK!  HIGHER  IN  AUGUST 

capacity  of  10.000  gallons  per  mash-  -  - - — 

ing  calling  for  2.500  bushels  of  bar-  Capitarized  at  500,000  Shares  of  Gross  Up  $268,374  With  Net 
ley  and  maize.  It  is  patterned  af-  ^^ich  200,000  Have  Been  Off  $85,592,  the  Smallest  Drop 
ter  the  Hiram  Walker  plant  at  Peo-  ,,  ,  ...  c-  m  i  »  . 

ria  111  the  lare'esf  in  the  woriH  Underwritten  Since  November  Last 


ley  and  maize.  It  is  patterned  af¬ 
ter  the  Hiram  Walker  plant  at  Peo¬ 
ria.  Ill.,  the  largest  in  the  world. 
Breaks  Distillers  To.  Control 
Manufacture  of  grain  alcohol  in 


Off  $85,592,  the  Smallest  Drop 
Since  November  Last 


Toronto  Bureau  The  Financial  Times 


$6,17it,537. 

rresldent’s  Remarks 
Statement  of  income  and  expendi¬ 
ture  shows  an  operating  profit  of 
$173,868  including  Income  from  in¬ 
vestments.  After  meeting  bond  in¬ 
terest  and  premiums  thereon  of 


ing  to  $45,857,  the  statement  shows 
a  loss  of  $71,295.  This  sum  has  been 
charged  against  distributable  sur- 


Toronto.— Offering  is  expected  to  I  <  ompany  in  August  last  showed  *he  K,j^iaj,j,g  j{,jg  account  to  $320,141. 


Scotland  up  to  the  pr'^sent  has  been  made  shortly  of  .stork  in  ilir  new-  j  smallest,  decline  in  net  earnings 


virtuall.v  controlled  by  one  com-  incorporated  White  Aircraft  |  .since  .November  of  last  year,  expan- 

pany,  Distiller.s  Co.  Ltd.  Since  re-  ((->anada).  Ltd.  The  new  company  is  i  sion  in  gross  earnings  which  rcsult- 
peal  of  the  Volstead  Act  in  the  Lni-  ^.apitalized  at  590,006  no  par  shares,  i  ed  in  the  first  gain  since  .lanuary 
led  States,  however,  an  unlorescen  200,009  have  already  been  |  accounting  for  the  improvement, 

demand  from  that  market  has  assets.  Additional  200,- 'Gross  for  the  month  was  $12,183,303 

brought  info  question  the  healtht-  shares  have  been  underwritten  |  as  compared  with  $11,914,929  a  year 
ness  frotn  the  standpoint  of  the  qptjonpfj  at  prices,  to  net  the  ago.  while  net  earnings  after  de- 

Scoftish  blenders  of  being  left  de-  frgasury  $200,000.  ducting  working  expenses  which 

pendent  on  thi.s  one  source  of  sup-  comnanv  has  British  Emnire  higher  by  $353,964,  amounted 

plv  for  so  basic  a  material.  The  companj  nas  Hritisn  t-mpite  a 


depreciation.  but  a  .substantial 
amount  has  been  expended  for  re- 


plv  for  so  basic  a  material.  The  '  company  nas  nnnsn  c,io(M,e 
Walker-Gooderham  and  Worts  inter-  •‘'^hts  to  fhe  White  Gull  amphibian 
ests  were  particularly  involved  due  •'*’•"""'1  ?! 2.000  a. nd  world 

to  the  success  in  the  American  mar-  I'ishts,  exclusive  of  the  United 
ket  of  the  whiskey  sold  from  the  Wholes,  to  the  Hawk,  selling 


issued  for  assets.  Additional  200.-|Gross  for  the  month  was  $12,183,303 
OOO  shares  have  hern  underwritten  i  as  compared  with  $11,914,929  a  year 
or  optioned  at  prices,  to  net  the  ago.  while  net  earnings  after  de- 
treasury  $200,000.  ducting  working  expenses  which 

The  company  has  British  Empire  I  higher  by  $353,964.  amoumed 


directors  fees  $1,125, 

executive 

sala- 

rles,  etc.,  $9, 

200  and 

taxes  i 

$5,198 

leaving  a  balance  of 

$24,509. 

Sur- 

plus  carried 

forward 

showed 

little 

change  at  $6,105. 

Profit  and 

loss  account  figures 

compare  as  follows:- 

-  Year  Ended  .Lily  HI  - 

1938 

1937 

19.36 

$ 

$ 

$ 

Mis'.,  rpvpnu*  . . . 

4,‘Jt.S 

1.J6* 

Oper.  profit  .  . . . 

45.789 

.36157 

•2.56,3 

Balance . 

fi0,or*>4 

41,106 

2.901 

Peprpr . 

10,80(1 

10.000 

10,000 

Bir.  fees  . 

1,12.3 

i.ooo 

87.5 

Exec.  sal.,  rtr 

8.380 

8.370 

8,380 

Int4>r.  on  Ioann  . 

770 

27P 

490 

T./egal  frm  .... 

50 

Balance . 

20.708 

21.447 

•16.841 

Taxes  . 

5.198 

3.288 

Net  profit .  ,  . . 

24.509 

18,159 

•16,841 

Trann.  fm.  ren. . 

10.000 

Prev.  8ur  . 

6.53.1 

•11. 625 

•4.78.'»  , 

Balance  .... 

31,042 

6.533  ■ 

“11,626 

Pfd.  div-idn . . 

24.937 

Surplus  fwd  .  . 

6,10.5 

6.533  ' 

■11,626  1 

PAID-UP 

CAPITAl, 

AND 

RESERVE 

$5,000,000 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 


.STR  HERBERT  S.  HOLT^ 

Pr^sid^jnt 


HON  A.  I  BROWN.  K.Cj 
F.  (3.  DONAtn.SON  Vice-Presid«nt 

Vic:«-Pr€»5l(ient  and  General  Manaa^r 


rights  to  the  White  Gull  amphibian,  $491,021  as  compared  with  $.n6,- 
sellin  gat  around  $12,000,  ;i.nd  world  ^  year  ago,  a  decrease  of  $85.- 
rights,  exclusive  of  the  United 


distillery  of  George  Ballantine  and 
.Son  at  Glasgow.  Thi.s  distillery  is 
the  latest  acquisition  of  the  Walk- 
er-Gooderham  and  Worts  i.'ompany 
In  its  succession  of  Sccottish  pur¬ 
chases. 

This  situation  resulted  in  the  de¬ 
cision  by  Hiram  Walker-Gonderham 


States,  to  the  White  Hawk,  .selling  earnings  for  the  fir.st  eight 

under.  $1,000,  The  company  ifl sop "J  "’e  year  amounted  to 


tors  and  installing  more  modern  surpiu*  twd  .  s.ins  "  «,6.^3  MT.fiis 

equipment  to  meet  changing  grain  - 

handling  methods  brought  about  by  *  i-oss  nr  defint, 

the  increasing  use  of  motor  I  nicks  Balance  sheet  shows  a  strong 
for  hauling  grain.  liquid  position,  working  capital 

Tne  company  completed  a  satis-  h-V 

factory  arrangement  of  the  ,iose  of  '‘'‘"’I 

Its  fiscal  year  for  the  sale  of  one  of  j®"'’  $208,917  in  fhe  19-6  fuscal  per- , 


plans  to  nianiifacttire  a  plane  of  nn- 


against  $90,746,718  a 


divulged  designs,  fn  operate  at  its  yoar  prcviouslv,  net  for  the^  ciglit 
plant  at  ■  Gravenhiirst  a  repair  de-  months  showing^a  decline  of  $6,2.)2.- 
pot  for  .Vnrthern  Ont.ario  and  Qiie-  $3.6)!i..?Ri  as  compared  with 


841  at  $3,679,387  as  compared  with 

rhascK  '  . . .  '  *  aviation,  and  to  manufacture  $9,932,228. 

ciid.sis.  .  airninne  siric  Uomparative  figures  follow; 

This  situation  resulted  in  the  de-  airplane  ski.  .  Atigust 

cision  by  Hiram  Walker-Gooderham  Directors  of  the  company  arc:  —  ioir  1157  rh»in’.r 

and  Worts  to  build  a  plant  for  grain  .lames  G.  frang,  Toronto,  president;  \ 

alcohol  which  would  meet  their  owm  Donald  G.  White.  Buffalo,  vicc-pre-  iL'Rq;!2R:  1  i^iiR.iif,  f  liLihC) 

requirements  and  at  the  same  time  sident;  U.  L.  Murray  Toronto,  .sec-  —  - 

help  to  supplv  the  demand  from  retary;  Edgar  Black.  Buffalo,  direr-  Nr.t  e-im  ‘  tii.mi  Wft.fttJ  —  8i.5a2 
other  independent  blenders.  tor;  Ma.jor  E.  Ai.  Watts,  Toronto.  P-**'’' 

From  the  investors'  standpoint  the  director  and  production  engineer.  ^  ,  j 

move  had  undoubted  significance.  Officials  claim  that  the  Gravenhurst  Gr.  *-arn  84.ii>n,s>7 ')n,74f.7  is — 8,185,860 
For  one  thing,  it  represents  a  sub.  plant  is  fully  equipped  for  manu-  yy'i<.<-xp  so. R8 1,470  so. a  14,400  4-  66.O80 
•slantial  exptinsion  in  the  Hiram  facture  and  is  already  cngtigcd  in.Net,„rn  1  sioTs?  0  o?2 ’28  — 6T52  84^ 

Walker-Gooderham  and  Worts  oper-  the  manufacture  of  planes.  1 _ LJ—  .  '_ri 

ations.  Presumably,  too  manufacture  —  -  1 /$»PI/\1T  1 1  IITO'T 

„„,‘ACTI0N  AGAINST 

fton's  blending  distilleries.  Finall.v  otock  l\6uUC6(l  $41, ,887  V1limT$TYf  AY  A  Y1  O 

there  is  the  definite  prospect  that  -  |MPmk||||  mAIIV 

the  Dumbarton  distiller  wdll  re-  Toronto  Bureau  The  Financial  Times  AlllA  AjAiAiIAJ  A  illAJkJ 

reive  considerable  business  from  the  Toronto. — The  Toronto  Stock  Ex-  - - 

imlepcndcut  Scottish  blenders.  change  has  been  .advised  that,  sup-  Chief  Justice  Dismisses  Suit  for 


•art,  401. OJI  5  76.6  I  }—  85 .502 

Fighl  MnnthR  Ended  August  .11 

I0V8  t03  7  Change 

5  5  $ 


its  three  terminal  elevators  at  Fort 
William.  Payment  will  tie  made  In 
equal  annual  instalments  including 
principal  and  interest  and  will  he 
spread  over  a  number  of  years.  The 
item  of  $349,000  shown  on  the  bal¬ 
ance  sheet  as  mortgage  receivable 
represents  the  balance  due  on  this 
transaction.  The  company  eontinucs 
to  operate  tw’o  Lakehead  terminal 


Dividend  arrears  on  preferred 
stock  amounting  to  .51,4 or  $2I.1>.37 


.As  the  balance  sheet  indicates,  a  ;  possililc.  Iiowcver,  that  the  investor 
strong  liquid  position  has  been  main-  might  sell  a  few  day.s  after  making 
tained.  The  eompany  had  on  hand  a  piirehase.  in  the  event  of  the 
a  suhstanti.'il  haeklog  of  unfilled  ,  seeiirity  purcliased  liaving  a  sudden 
orders  at  the  close  of  the  fiscal  |  and  sliarp  rise  in  value,  while  a 
yp'tf.”  speculator  may  Iiold  for  months,  and 

-  sonietitnes  years,  in  the  event  of  a 

Your  Investments  drastic  decline  in  value  of.  or  a 

"T  1  freezing  iif*’'  in  the  market  for  the 

1  Oaay  .  peenlative  veliiele  chosen. 

~  'I'o  the  uninitiated  the  term  "bond" 

fi  ontlnued  from  Page  1)  is  synonymous  with  safely  while  the 


-  1  eepts  the  risks  of  loss  inherent  to  all  mention  of  a  stock  suggests  a  mild 


were  paid  during  the' vear,  hal.anee  j ''iisine.ss.  or  finan.dal  op-  or  wild  form  of  gamble  Suet,  kleas 
of  arrear.s  amounting  to  $3f  12t,  per. eompeusalion  for  ae-  have  ho  foundation  111  fact.  There 
share  at  luly  31  pavinent  of '”$1  75  ' 9'o-  .tc  eommon  storks  listed  ,>ii  the 
per  share  on  Septeniphi  15  last  iVav-  ! the  ease  of  a  preferred  nnadian  exchanges  whieh  have  pro- 


per  share  on  Septemehi  15  last  leav-  ,  eo  ^  .  .x,  , 

ing  the  balance  unchanged  at  that  I  I;""''''  “  ''ighet  rate  o|  return  on  v, del  over  a  long  period  of  >ea,s 
date.  Inventories  show  little  change  |  "I'estmeni  than  he  could  obtain  ^  and  will  prohahly  continue  to  do  .so 
at  $S9..399.  reeelvahles  are  off  $10.-  h"  '  ''"'Pany.  or  ;  f-r  manv  rears  lo  eome  a  far 

000  to  $70  3*3  anO  rash  is  off  to  ^  common  stork,  hr  .prrairr  stability  of  inronio  and  mar- 

$26,911  from ‘$4.3,789  Pavahles  drop- i  j^^ares  in  the  net  earnings  and  en- j  kef,  value  than  the  great  majority , of 
too  AHA  4^  hanrenirpt  m  not  worth  of  tho  rorn-  bonds,  TV>t  rxrlndinc  oblications  of 


elevators  with  a  capacity  of  a.I-'aO,-  froni$4^7S0  Pavahles  drop- I  eaniinus  and  en- |  kot.  vahir  than  fhe  croaf  majority 

000  biisliels.  I  pod  $3S  000  to  i's  OVT  and  depreria-  worth  of  the  com- |  bonds,  not  rxrindinc  ohlications  t 

At  the  close  of  the  company's  reserve  no^v  stands  at  $136  000  relation  to  his  stork  interest  :pro\  inrial  povrrnnients  and  munic 

e.a!  year  cash  at  hanks,  on  deposit,  romparaiive  working  capital  ’fig-  ‘herein.  |  palities. 


Fleury-Bissel  Capital 

Stock  Reduced  $41, .887 


Net  Mrn.  1,67'). 187  <). 8 12,228  —6.25  2,84  I 

ACTWN  AGAINST 

IMPFRIAI  FAIIS 

the  I)umbarl,on  distiller  W'lll  re-  Toronto  Bureau  The  Financial  Times  AlllA  AjAiAiIAJ  A  illAJkJ 

reive  considerable  business  from  the  Toronto. — The  Toronto  Stock  Ex-  - - 

mdepcndcut  Scottish  blenders.  change  has  been  .-idvised  that,  sup-  Chief  Justice  Dismisses  Suit  for 

l•'inanring  of  the.  new  plant  was  plementary  lelter.s  patent  were  is-  $  10  000  Aeainst  Tobacco 
carried  out  on  the  London  market,  sued  to  Fleury-Rissell.  I>fd..  on  Sept.  •*’  *  14 

h\  the  sale  of  two  bond  issues,  one  9,  redtieing  capital  of  the  company  Companies 

for  .3  million  dollars  and  another  by  $41,887.  following  tiefion  by 

for  $2.5  millions.  It  was  one  of  the  shareholders  and  directors.  'unv  of  the  finding  of  !• . 

largest  pieces  of  financing  by  an  -,-^0  redticUon  was  effected  hy  -  ^ 

overseas  company  which  the  British  cancellation  of  109  preferred  shares  ‘  f'^hines  Investigation  Act  that  a 

.vaori  ot  inH  «inpA  tbo  wnr  «  1  1  J  1-  1  conifHnc  exists  in  the  distribution  of 

inailvct  nan  seen  since  tne  -war.  value  rauh.and  bv  de-  *  ,  j  *21 

1*  •  •  «■  ^  it  i  i-  •»  ffibacTo  products  ,  particular  inter- 

Bringing  Healfhier  (  ondlfions  creasing  the  amount  of  .-ons.dertu  a,,  J,,,,  of  chief 

In  establishing  the  new  plant  the  tlon  received  for  the  is.simd  no  par  Greenshields  of  Quebec  in 

eompany  believes  that  it  is  not  only  value  shares  from  .$l2S.o6.,  to  $.)t,.-  .,n  action  for  $10,990 


in  transit,  and  with  paying  agents' 
amounted  to  $1,437,882.  Current  as¬ 
sets,  exclusive  of  invesliiienrs  and 
memberships,  exceed  curreii.i  liabili¬ 
ties  by  the  amount  of  $1,236,239. 

In  accordance  with  sinking  fund 
provisions,  first  mortgage  lionds  of 
tho  par  value  of  $141,000  were  re¬ 
tired  at  a  rust  of  $136,272  to  the 
company. 


ures  follow:  — 


2T3,.'.a4  .10.5, 873  217,844 


243.460  233.792  208.217 


Inveslor  and  .Spernlator  lust  as  bridge  experts  today  warn 

There  are  many  loose  Ideas  as  fo  ‘’^^aiiisi  following  too  slavishly  old 
tho  difference  hctweeii  the  investor  '  Lishioned  rule.s-of-Ihumh  such  as 
.and  tho  speculator.  The  difference  ‘ 'bird  in  hand  play  high',  “second 
lies,  not  in  the  ivpc  of  senirilv  in  | '”  9and  iila.v  low',  and  “cover  an 
which  the  capital  lor  which  an  out-  honor  with  an  honor”,  so  the  invesf- 


provisions,  first  mortgage  Ixmds  of  |  President  D.  H.  .McDongall  in  his  sought  might  he  placed  nor  in  he  careful  to  avoid  ton 

tho  par  value  of  $141,nou  were  re  I  report  .says  in  part:  length  of  time  it  might  he  held,  ^reat  a  regard  for  old-established  in- 

llred  at  a  east  of  $136,272  to  the  j  -jiip  plant  and  equipment  of  tho  hut  in  ttie  state  of  mind  of  the  pur-!  | 'cslment  tixioms.  Ideas  numt  he 

company.  i  ronipany  have  been  maintained  in  i  chaser  at  the  time  the  security  is  ^‘"'^’^ntly  adjusted,  espeeially  today 

In  their  last  annual  report  your  condition  during  the  year.  1  bought.  Briefly  the  investor  tmys ! "  governments  are  dipping  their 

directors  referred  to  the  crop  fail- j  Manufacturing  supplies  on  hand  are  |  for  security  of  income  and  of  in- ! deep  in  the  economte,  flnan- 
iire  over  wide  areas.  As  a  result  ,  adequate  for  the  (simpany's  require- j  vested  capital  primarily,  although  '  ^'ial  and  business  pies, 
of  the  poor  crop  the  volume  of  grain  jnients.  Inventories  have  been  valued  |  increment  may  al.so  t>e  a  ronsidern- j  7\[cxt  Wccl^—What  I.s  a  Bond'' 

handled  through  your  elevators  was  I  at  cost  or  market  price,  whichever  tion,  while  the  speeulnlor  ttiiys  '  _ 

the  smallest  on  record.  The  iropi^vas  lower  The  company's  books '  wholly  for  profit.  Thus  a  specula  I  rni.'i.'*»i.-  iiirnvu 

now  being  harvi'.^ted  Is  the  hirgest  |  have  been  audited,  and  the  certificate  i  tor  may  purchase  gilt-edge  bonds  for  1  IHI'.,..  r.  1M  II  11  HIOHEK 

for  several  .vears  and  will  improve  |  of  Messrs.  Price.  Waterhouse  &  Com- |  profit  while  an  investor  may  buy  a  ttegina  —  .Xfakp  of  factory  efipe.ic 
elevator  handlings.  With  the  exeep- ,  pany.  the  Company's  auditors,  ap-  mining  stock  such  as  .N’oranda  nr  !  "i  Saskatrliewan  amounted  to  283.046 


tion  of  coarse  gr.'iins,  the  functions  ,  pears  in  the  financitil  statement.  I  Lake  Shore  ffir  income.  tJencrally 
of  the  compan.x  this  season  will  pro- |  "The  additional  volume  of  business  |  speaking  tho  investor  liuys  with  the 
bahly  be  limited  to  tlie  ph.vsical  ban- |  handled  has  been  reflerled  in  an  in- |  otijeef  of  holding  over  a  iierlod  while 
dling  of  wheat  for  fhe  aecount  of '  erease  in  profits  over  the  previous  1  the  speculator  is  iircparod  to  sell  on 
the  Canadian  Wheat  Board.  year  Dividends  amounting  lo  St* '’7  the  same  day  as  he  makes  the  imr- 


In  ostahlisliing  the  new  plant  the 
company  believes  that  it  is  not  only 
expanding  its  own  activities  hut  Is 


nvestor  may  buy  a  Bogina  —  .Xfako  of  factory  ehee.ie 
cli  as  .N’oranda  nr  !  "i  Saskatohowan  amountod  to  283.046 
ini'ome.  Itf'tierail.v  i  I*'mn<l.s  in  tlio  .taiiiiiiry-.luly'  period  of 


the  Canadian  Wheat  Board. 


speaking  tho  investor  l)uv.s  with  the  I ''"riont  xo.-ti-,  as  lopirted  by  the 

■  ,  .  ,  ,  i  Dominion  Uiiroau  of  Stall.stic.s.  Th  s 

ohjeef  of  holding  over  a  iierlod  while  i  „f  ,n.,  ^ent  over 

the  speculator  is  i.rcparod  lo  .sell  on.,,,,.  18,46.-,  pound.s  mad.;  in  the  sinii- 
the  same  day  as  lie  makes  the  pur-  lar  peuiod  of  la.st  year. 


6)6  hy  writing  oft  doferre.i  charges  ,q,pe,jal  Tobacco 

in  he  anmunl  or  $3i.8S,  as  shown  company  of  Canada.  Limited,  and 
on  the  books  of  the  comp.-iny^  Imperial  Tobacco  Sales  Company 

of  Canada.  Limited,  n  subsidiary. 

R.  J.  Magor  Goes  To  I  The  mix  of  the  plaintiff's  suit,  said  ' 

England  On  Aircraft  Plans 

association  for  the  purpose  of  .'on-! 
Quebec.-  n.  .1.  Magor.  president  of  ,, -oiling 'the  industry  for  the  com  ' 
-Vational  Steel  far  (  oyp.,  sailed  for  panics’  own  benefit,  preventing  fair! 
England  this  week  to  join  t  an;idian  competition,  increasing  or  maintain- 1 


bringing  a  healthier  condition  to  tho  in  the  amount  of  $31,887  as  shown 
Scottish  industry.  Monopolistic  dan-  f’n  the  hooks  of  the  company. 

gers  in  llie  existing  field  were  —  -  -  - 

stressed  hy  H.  C  Hatch,  president  ^  J  MagOr  GoeS  To 
and  chairman  of  the  board  of  Hiram  _  ,  1  4-4  »  •  £*.  Dl 

Walker-Gooderham  and  Worts.  Mr.  tngland  Un  Aircratt  rians 

Hatch,  in  his  speech  at  the  opening  - 

ceremonies,  said:  Quebec.-  B.  .1.  Magor.  president  of 

"If  is  our  conviction  that  a  mon-  .National  Steel  Car  Coyp.,  sailed  for 
opolv  over  the  basic  source  of  sup-  England  this  week  to  join  Caividian 
ply  in  any  great  industry  is  an  nn-  aircraft  maniifaelnring  technicians 


satisfactory  state  of  affairs.  That  1  already  .=tud,vinf 


inn,-.  lecnnicians  I  ing  prices  and  creating  a  monopoly, 
specifications  of  |  ^\ll  (hose  things  created  a  conspir- 


ONMlMAll 


laj' 


I  (V  unsallsfaclory  to  th 

Ilf  I  consiinicr  l.ecanse  it  1< 

i  I  |L;|  afk  j  witlioul  any  effective 

J  \  *  I  I'gJttbBt  a  sudden  decisi. 

i' fi  I  crease  prices  to  a  mono 

i  ‘‘  appears  wholly  desira 


OIFASK  AVENUE 

— on  "Main  Street" — those  who 
present  the  smartest’appearanco 
—wear  overcoats  tailored  from 
Carr's  Celestia.  Only  the  finest 
Kashmir  and  selected  Australian 
wool  enters  into  the  weaving  of 
this  cloth  and  its  quality  de¬ 
mands  the  finest  of  tailoring. 
Manufacturers  are  proud  to 
place  the  Carr  label  in  the  coats 
they  make  and  this  label  should 
be  your  guide  to  the  quality, 
warmth  and  long  wear,  that 
make  a  coat  of  Carr's  Celestia, 
Elysian  or  Melton  worth  every 
cent  you  pay  for  it.  Be  sure  the 
coat  you  buy  has  this  label. 

4  Co.  IIMITEO 
Teo^Aterft,  7ftL£26. 

■WtST  OF  EMCLANCt' 


Brifish  military  airpianos  to  be  mniJo  |  asainst  ilie  public  intoresf,  and 
in  t  anada.  against  the  interests  of  the  plain- 

Mr.  Atagor  .said  the  plant  his  tiff  in  particular,  said  Rainer, 
company  was  building  for  the  oxrlu-  In  reply  tho  Fhirf  .lustice  found 
;  sive  purpose  of  building  planes  for  that  the  plaintiffs  cliiim  was  gross- 
Britain  at  .Malton  airport  nctir  Tor-  j  ly  exaggerated,  was  dishonest  and 
onto,  would  cost  about  $509,999  and  j  ""is  unfounded  in  law  and  fact, 
would  iidjoin  the  present  plant  being  The  proof  made  by  Rafner  dis- 
j  used  to  eonstruct  f'anadian  govern-  closed  no  combination  or  conspiracy 
iiiciii  planes.  between  the  two  defendants,  con- 

_ _  liniied  the  f'liief  .Fustico.  hut  in  any 

ease  lie  did  not  find  it  necessary 
]  indiistiy  is  always  in  danger  of  lind-  p,  ficeide  whether  the  defendants 
ing  Its  operations  and  its  exp.m-  violated  the  ".Anti-Combines  .4et,"  or 
Mon  eriiiiilcd  hy  the  failure,  wholly  any  other  tuovincial  or  federal 
iiivoluiitaiy  though  it  may  he.  of  its  statute. 

soiiiec  of  liasic  materials.  ..\nd  it  Rainer  purchased  lii.s  mother’s 
IS  unstitisfactorv  to  the  ultimate  bankrupt  tobacco  husiuoss  from  the 
I  consumer  l>ecause  it  leaves  him  trustee  for  $Siio  and  registered  him- 
j  witlioul  any  effective  protection  self  as  a  .jobber  He  tried  to  join 
I  against  a  sudden  decision  to  in-  the  jobbers'  association,  known  as 
I  crease  prices  to  a  monopoly  level,  the  Province  of  Quebec  Wholesale 
If  appears  wholly  desirable  to  us  Tobacco  Pistrihutors  Association, 
that  the  blenders  of  whiskey  should  but  was  refused  membership.  Be- 
be  able  lo  obtain  their  materials  in  cause  ho  was  not  a  meinher  he  was  | 
an  open  competitive  market  just  as  unable  to  buy  lobaceo  products  ' 
the  baker  obtains  his  flour  and  fhe  from  Imperial  Tobacco,  which,  with! 
refiner  of  gasoline  his  erude  petro-  its  subsidiaries,  sells  approximately 
leum.  858k  of  the  tobacco  products  in  the 

"Finally,  there  is  always  the  ques-  Province, 
tion  of  the  maintenance  of  stand-  Ratner  originally  took  action 
ards.  I  do  not  wish  to  leave  the  too  against  O.  William  Rorkc.  Harry  ! 
suggestion  that  any  deterioration  Hyman  and  Victor  Sylvestre.  making  I 
has  happened  in  our  industry  as  yet  the  same  allegation  as  ho  made 
hut  if  is  inevitable  for  a  monopoly  against  Imperial  Tobacco.  Last 
to  become  complacent,  if  not  care-  week,  however.  His  Lordship  dis- 
less.  over  a  long  period  of  time.  The  missed  the  suit  against  these  three, 
entry  into  the  field  of  a  second  eonir  - -  - 


Good  business  men  depend  upon 

The  Dominion  Bureau  of  Statistics 

to  keep  them  informed 


A  BUSINESS  MAN  does  not  have  to  depend 
entirely  upon  his  own  sales  figures  as  a  guide  in 
the  operation  of  his  business.  He  can  obtain  other 
reliable  statistical  information  to  aid  him  in 
making  correct  decisions. 

Every  morning  he  can  have 

placed  on  his  desk  a  daily  news 

letter  from  the  Dominion  Bureau  g 

of  Statistics  summarizing  the  ^  mine  o 

chief  items  of  statistical  import-  ^ 

ance  in  Canada’s  trade.  This  for  Burei 

only  a  dollar  a  year.  The  Cai 


A  Book  For  Canadian 
Business  Men 


other  dollar  procures  monthly  reports  on  building 
permits.  A  like  amount  obtains  monthly  reports 
on  the  External  Trade  of  Canada  (Export  and 
Import).  These  are  only  a  few  examples  of  the 
many  reports  obtainable  from 
—  ■  the  Bureau  of  Statistics,  a  list  Qf 

which  will  be  sent  to  you  on 
request. 


Monthly  Reports 
From  the  Bureau 


pany.  which  cannot  count  on  its! 
.size  to  secure  business,  but  iiuist  1 


TO  EXPAND  TERMINALS 

,\'ew  We.it minster  Pacific  Coast 


compete  wholly  on  quality,  cannot  ‘ Ltd..  New  \\  csf  minster. 


hut  he  for  the  benefit  of  the  indus¬ 
try  as  a  whole.” 


have  a  program  of  dock  imiirovement.s 
limlor  way  wliiili  i.s  expeetfsl  to  to¬ 
tal  $2.3,000. 


The  Modest  Profits  of  Private  Entreprise 

"Let  us  examine  the...  charge  that  private  enterprise  makes 
excessive  luotits.  I'lie  average  net  earnings  of  209  major  companies 
in  .America,  during  the  iiiist  10  y<>ars  was  less  than  6';  of  fhe 
invesinienl.  During  tlie  iieriod.  exceptional  companies  did  make 
large  profits,  hut  other  exceptional  eoniiianies  had  great  losses.  The 
conspictiotisly  successful  company  receives  all  our  attention  and  the 
world  carelessly  tissunies  the  exception  iiroves  the  rule. 

“Over  iiny  long  iieriod  of  lime  the  failures  in  htpuness  prac- 
lieiilly  equal  the  successes.  Dun  and  Bradstreei  repori.s  that  every 
da\  on  tin*  aierage  1.292  new  corporations  arc  crcaKsl.  ami  1.142 
ciipir  to  an  end  hy  one  means  or  anotlier  I'he  m  cni-,!  cf  manage- 
ip.-rn  111. I  iinl4.  :.1i()W;  no  exorhilaill  profits  on  Ih''  mIioIc  hm  actiirjlh 
cvirmip  and  fatal  losses  ’  A  W  Ho|ier'son, /  ii.m  pi.m  -if  tlir 
I'o.ii'.]  of  AVe.stingliotise  Electric  &  Manufaeturing  <  o 


For  another  dollar  a  year  the  ^  ^  . 

,  •;  .  economii 

business  man  can  obtain  a  many  ot 

monthly  review  of  business  sta-  ig3g  yee 

tistics  with  charts  and  texts  of  $1.50.  If  j 

current  economic  conditions.  ordered  > 

Another  dollar  will  bring  him  King  s  P 

monthly  reports  on  employment.  .  -  .  -  — 

For  the  same  price  he  can  pro¬ 
cure  monthly  reports  of  the  changes  in  retail 
sales. 

For  the  small  sum  of  one  dollar  he  can  secure  a 
monthly  bulletin  of  agricultural  conditions.  An- 


A  mine  of  valuable  informa¬ 
tion  for  the  business  man  is 
the  Bureau’s  annual  volume. 
The  Canada  Year  Book, 
which  contains  more  than 
1,100  pages  of  statistical  in¬ 
formation  on  resources, 
trade,  finances,  population, 
employment,  social  and 
economic  conditions  and 
many  other  subjects.  The 
1938  Year  Book  costs  but 
$1.50.  If  you  haven’t  already 
ordered  your  copy  from  the 
King’s  Printer,  do  so  now. 


Working  Constantly 
To  Improve  Trade 


,  *  Every  business  day  the  Do- 

isfical  r"  minion  Bureau  of  Statistics,  a 

division  of  the  Department  of 
sources,  ^  ^ 

ipulation  Trade  and  Commerce,  is  con- 

ial  and'  stantly  collecting  and  tabulating 

ons  and  statistics  and  preparing  reports 

cts.  The  f^n  Canada’s  domestic  and 

osts  but  foreign  trade  —  all  so  that  the 

t  already  operations  of  government  de- 

from  the  partments,  financial  institutions 

I  so  now.  and  private  businesses  may  have 

reliable  figures  and  information 
for  their  guidance. 

The  constant  endeavour  of  the  Department  of 
Trade  and  Commerce  is  to  promote  an  increasing 
volume  of  internal  and  external  trade  so  that 
Canada  and  Canadians  may  enjoy  greater 
prosperity. 


Department  of  Trade  and  Commerce 

HON.  W.  D.  EULER,  M.P.,  Min.sler  Deputy  Minister 


J.  G.  PARMEIEE,  Deputy  Minister 
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»  >1  ‘JJT'*  fitldrcs.scs.  emphasised  the  relatively  greater  value  of 

vTQI  Cfl.  I  forests  iis  n  national  heritage  as  compared  with 

other  types  of  natiiial  resources,  such  as  minerals. 
The  latter,  he  pointed  out.  are  irreplaceable  while,  on 
>1  ('nn'i'plmv'  I  other  hind,  the  forests  need  never  become  depleted 

!  if  intelligent  forestry  management  i.s  exercised.  j 

;  i  Lumbering  is  an  old  industry  in  Canada  but,  as  an  I 
‘  industry  of  major  importance,  pulp  and  paper  is  less 
General  Manager  and  Editor  i  20  years  old  in  this  country.  Today  the  pulp  and 


RELIEF 


-And  Problems  Related  to'l  25  years  ago 

I  From  thU'  FlUi  of  Tho  Financial  Time* 

The  Constitution 


By  HON.  C.  H.  CAHAN 

In  Radio  .\ddres9  before  the  Rotary  Club  of  Montreal.  Sept.  11,  1958 


The  Soo  Railway  reports  an  Increase 
of  14,600,000  In  gross  earnings,  or 
about  25%.  In  the  achievement  of 
this  record  figure  the  system  handled 
over  1,600,000  tons  of  freight  more 
than  In  the  preceding  year. 


SUBSCRIPTION  PRICL-  to  Caead.!,  5)00  ,i  vrar.  517)  (or 
.9lx  months.  In  Great  Britain  $)  00  a  vrar  t  anadian  tunda- 
In  the  United  Stalea  5)  50  a  ve.u :  »’  00  (oi  am  months. 
Foreign  Subacnptiona.  55.00  a  re-vr:  5)  00  for  six  inontha. 
ADVF.RTISING  Rate  Cards  on  application  al  .alt  our  ofiicea  or 
from  any  reaponaible  Advertising  .A.'enry 
CABLE  ADPRl'S;):  "Finlimea-;  W.  U.  Code, 

HFAn  OFFICr,  Montreal  UAncasler  0101.  Ml  Hepart 
*nent  a. 

TORONTO  OFFICF  lie  Bav  .Street.  J.  I,.  Perrv.  Ontario 
Representative  Phone.  Elgin  7204. 

LONDON.  F.NG.  o)  Btahopagate,  L  C.  2,  Davies  A  Co, 
Representaf I'  es 


New*  Editor  I  v.  u  u  .  »  i  ‘  .  e  .u.,  I'^URING  the  past  .'  ear  the  public  it  Is.  I  think,  generally  ad-  The  provincial  governments  may  — - - 

T  to  Edi  or  ^  sub.stantial  proportion  of  the  bat  htirnc  uitnos  to  an  mitted  that  In  construing  the  thus,  by  provincial  statutes  of  un-  ^  ^'ve  month.s  the  province  of  AI- 

loronr^  nr^  annual  wood-cut.  During  the  20  years  in  which  the  insistent  and  incrra.sim;  demand  that  terms  of  the  British  North  America  doubted  validity,  share  in  the  capl-  qm  oot)  b  d  dispo.se  of  a 

r  eir  5  1  75  (or  products  indiistry  has  expanded  so  widely.  Mr.  ihe  federal  ti  cusiy.i  .shall  assume  s\ct  that  authority  has  at  times  been  tal  accumulations  of  the  deceased  ses.sion°of  the”^  authorized  at  the 

tenadinn  funds.  Black  and  Other  forcstr'v  cxpcrt.s  have  been  Continually  f'R'i'-t'l.v  the  (osts  of  unemployuienl  perversely  exercised,  but  neverthe-  during  his  lifetime,'  and  the  several  a  re.sult  the  public  work.”' and  tru'* 
to,  SIS  months,  preaching  on  the  theme'of  forest  preservation  Appar-  '’‘’'l*''’'  1",'’' »1'p  deci.sions  of  the  Judicial  provincial  legislatures  may  lawfully  phone  construction  program  of  the 

(or  SIX  months.  '  ^  ^  municipal  ticasurics  of  al!  Coinmittee.  In  constitutional  cases,  appropriate  the  provincial  govern-  government  ha.s  been  curlaillcd  extrn. 

■  It  our  offices  or  cntly,  howcvcf.  the  result.s  of  their  efforts  .so  far  have  (xpen.ditiires  nhicb  tire  made  for  mu.st.  under  existing  conditions,  be  ment's  shares  of  stich  accumulated  sively. 

fallen  far  short  of  their  aims.  j  that  purpose.  This  dcmaiid  is  uiade  regarded  as  having  the  same  force  capital  to  defray  the  annual  expen-  — ; - 

A  plea  for  national  defence  of  the  forests  of  the|'  hiefly  in  provineial.  civic  and  mu-  and  effect  as  if  they  were  expressly  diturcs  of  the  several  provincial  Mj„iL Lake 
I  Dominion  is  made  by  Mr.  Black  Surelv.  in  view  of  the  aufhoriiies.  who  a.s.^ert  that  incorporated  into  Ihe  terms  of  the  governments  upon  provincial  ser-  m.dod '  August  S^Ist  'TgT'MvVV'.’V 

n  ..  J  ‘  \  tbeir  existing  revenues  aio  inade-  British  .North  America  Act.  vices.  There  is  apparently  no  limit  than  ih,^  nrovin.'...’  .!„  ■  ,'a'sei 

Ruate  to  meet  the  demands  made  up-  i,  j,  ,.ipar  therefore  th-it  there  to  the  direct  taxation  within  the  $68,140  but'^smallcr  than' 


Drvotrd  to  tlir  iufcrr,stf,  of  thrivr-rstuif)  puhltr  in  the  tU  M  r*  L*  r  I  EMU  I  mu  i'k  i  . .  .e,.  icprenensimc  . . -  ,  _ 

hrllef  that  the  contidrnrr  of  eaiutal  i.x  to  the  I  he  iNo-Debt  Example  of  iNcbraska  would  be  resented  by  tlie  people  ^ny  attempt  by  private  Individ-  Property  or  income  to  vvhtrh  such  f„r  the  r-  h  • 

sfahUifii  of  finance,  the  pto.spentij  of  nidnsfip  and  the  T  N  practically  every  municipality,  province  or  slate  r.v'e*'”a'l're'idv' e^LusTed  1'''''“  *"  ''"'***  stattifes  whieh  taxation  can  he  applied.  ’"been 

dev  elopment  of  onr  re, so, trees.  '  ^  in  Canada  and  the  United  States  public  spending  “  ^  f  S?nci  I  resou  ^e  nnd  h^^^  """"  '-.v  the  company.s'''pre.side; 

O,  r  ...  o...  .h„r-  I»  „r.o  .  tinanci.il  lesouites  .TIKI  mat  an  parliament  or  by  a  competent  legis-  that  there  are  obvious  reasons  for  at  $;n.ooo.oon.  which  comnares  with 

— .  —  —  .,„  ’i"nuo  j  public  debt  go  hand  in  hand.  But  there  la  ne  increase  of  the  litirdens  of  provin.  lafure.  confining  the  power  of  a  provin-  gro.s.s  sales  of  $i6.rino.ooo  a^vear  ago 

MONTRE.^L,  FRIDAY.  SEPTEMBER  JO,  lO.JS.  j  "white  spot'  on  the  dark  map  -  in  the  .State  ofirial,  civic  and  tniinicipal  taxation  is  y  jpgiaiature  to  direct  taxation  Profits  are  expected  to  ex«Wd  la.si 

- -  ■■■ - Nebraska  spending  and  debt  are  not  .synonymous. !  Pr«Ftiral|y  impossibio.  -phe  provincial  legislatures  are  within  the  provinee.  heeaust'  its  ex-  .'ear  liy  at  least  $2.50. non.  which  wouM 

n.  r  *•  f4U  Qf  Nebra.ska  has  no  bonded  indobtednes.s--.it  spends  only,  on  the  other  hand  these  burdens  authorized  by  the  Brili.sh  North  Am-  ercise  of  the  power  of  indirect  taxa-  ^,;;TLT%inm's'' 

The  Function  of  the  Stock  Exchanges  ■  income-and  it  has  no  .sales  tax,  no  service  tax,  no  ^urv  wirhiu  1  a  co  p  mdirig  It"  '’"PTh-’"'’  J"’’"’  '*■ 

T  N  times  ot  cri.sis  the  .action  t.akeri  by  .stock  exchange;  •  tuv  without  a  (it  ..pin  ting  rect  taaxation  within  the  province  minion.  - 


Dominion  i.s  made  bv  Mr.  Black  Surelv,  in  view  of  the  «titborii  ies.  w  ho  a.s.sert  that  incorporated  into  Ihe  terms  of  the  governments  upon  provincial  ser-  (‘..mort  August  .TIst  'Tsn  w, to' 

_ _  ,  ■  ,  .  .1.  \  1.  _ A  '•'P”'  t'Ttisting  levcnues  are  made-  British  North  America  Act.  vices.  There  is  apparently  no  limit  ,p,an  .u,  nrevim',.,’  S'’' 

mendous  economic  value  to  the  ciountry  of  s  ‘^i  quate  to  meet  the  demands  made  up-  j,  j.,  clear,  therefore  that  there  to  the  direct  taxation  within  the  $68,140  but  smaller  than  iVn '1^,-0' 
re.sources.  such  a  plea  should  not  for  long  go  unan.s-|on  them,  and  that  Ihe  imposition  of  3^^  things  that  the  Parlla-  province  which  the  provinces  may  fit.s  by  $100,000.  Tbe  dividoncis  paid 

svvered.  |  Inercascd  provincial,  rivic  and  mu-  meni  of  (  anada  mav  not  lawfullv  do  lawfully  impose  for  purposes  which  amounted  »o  $60o,ono  i,.s  fon'iparr.t 

— _  inieipal  taxation  to  inerea.se  their  ^nd  which,  if  attempted  are  as' tin-  "'"e  strictly  provineial  so  long  as  $l.3.TS.no(i 


revenues  for  purposes  of  relief,  lawful  and  in  fact  as  reprehensible  available  in  the  province 

would  be  re.sentod  by  the  people  a.s  any  attempt  by  private  Individ-  property  or  income  to  vvhtrh  such 


MONTRE.AL,  FRID.A  Y .  .SEPTEMBEK  JO,  i  m«.  j  "white  spot'  on  the  dark  map  -  in  the  .State  ofleial,  civic  and  tniinicipal  taxation  is  ^  ^  ingjaiature  to  direct  taxation  Profits  are  expected  to  exrepi  la.si’ 

- -  ■■■ - Nebraska  spending  and  debt  are  not  .synonymous. !  PT'aetirally  impossibio.  -phe  provincial  legislatures  are  within  the  provinee.  heeaust'  its  ex-  year  l>y  at  least  $2.50. non.  wbieh  wouM 

n.  r  *•  f4U  Qf  Nebra.ska  has  no  bonded  indobtedness--.it  spends  only,  on  the  other  hand  these  burden.^  authorized  by  the  Brili.sh  North  Am-  ereise  of  the  power  of  indi,-eet  taxa-  ^,;;TLT%inm's'' 

The  Function  of  the  Stock  Exchanges  ■  mcomc-and  it  has  no  .sales  tax,  no  service  tax,  no  ,7rsurv  wirho;  't  a  co  ,^l  p  mdirig  "I'?/""'  It"  '’"PTb-’"'’  J"''*"  '*■ 

J  N  times  ot  crisis  the  .action  taker,  by  .stock  exchange ;  w.thout^^^  ,axa,ion:‘Hnd.  in  [oT  brovlncia?  TUeV'ean  "’oTthe  other  hand  the  Dominion  p  ,  ,  •  ^ - 

1  authorities  m  preset  vtng  the  test  possible  nu  r  et  comparative  Utopia  for  ta::-paycr.s  the  budget  is  any  ease,  an  increased  burden  of  do  impose  taLs  upon  the  in-  Parliament  is  aiitborizod  to  raise  an  "issuf  of '‘'rVe*!'!  TOeph“n"'\'^^^^^ 
foi  securities  is  ot  0  u  mos  mp  .  '  ‘  'always  balanced,  because  tax-payers  compel  their  re-  feflF'j)!  taxation  will  fall  heavilv  up-  comes  of  persons  resident  within  money  by  any  mode  or  system  of  bonds  consisting  of  $4,5nn.non  at  fi\'. 

world  now  stands,  appalleii  by  developments  in  ;  prcpp^p^tivos  and  rerm,anenf  officials  to  spend  public  ""  pople.  despite  the  f.act  f^e  provinee,  or  within  a  munieipali-  taxation,  but.  according  to  decisions  per  cent.,  maturing  on  April  t.st.  in2  .. 

ope.  clear  heads  are  required  to  prepare  for  any  con-!  ‘  ‘  ,  and  duffrent  jjy  ,)j|.ppt  (axes  upon  sales  of  of  the  .Tudirial  Ctimmittee  of  the  T'tis  I.ssup  brings  the  total  bonds  fioat- 

tLenev  that  mav  occu.  U  is  obvious  that  a  wari  provinces,  or  in  different  cities  or  commodifies  hy  retail.  They  can  PHvv  Council,  the  Dominion  Parlia.  -1  R'/bo  company  in  the  nast  cightec, 

tingen  v  1 1  t  y  they  are  not  permitted  to  have  deficits.  towns  nr  rural  nuinieipalities  and  do  impo.se  license  taxc.s  of  manv  ment  mav  onlv  r.nise  monev  to  be  "  *'’•'''’^•''''0.  Total  out 

invnivtng  ma.ior  European  nations  will  have  >mmcd.ate:  The  muniripalities,  whether  civic  dif^Jent  kinds  TiU  ern  Snd  do  cTpend^d  for  nominTon^^p^^^^^^  ThT'rmpanv%r;"'ro,.t" 

repercu.ssion.s  on  al!  tvpe..  of  maikef.s  f  roughou  nr  rural,  are  rreafions  of  and  under  impose  suece.ssion  taxes  upon  the  The  only  pnactical  iintilation  is  i>.i„ds  up  to  75%  on  it.rcapnar  or 

world.  The  closing  of  .^tock  maikets  at  the  outbreak|^^  ^  ^^p^^  ^p^,  go  vein  ment's  and  provliciaT^lI"s  la!  doreased  per.sons.  h.v  found  in  the  fact  that  when  the  pa-  $ll.2.n0.ono. 

of  war  in  1911  Is  immediately  called  to  mind.  1’’  ^  1.  r  .•  wf  1  t,  a  v.  a  a  .M.hii/-  ‘^'’'^rnments  and  provincial  legi.  la  which  they  obtain  a  large  share  of  t,enre  and  tolerance  of  the  elertors  - , 


;es  in  the.  handling  of  Nebraska's  finances  '■’"■®|'  ®re  rreafions  of  and  tinder  impose  suece.ssion  taxes  upon  the  Tbe  only  practical  limitation  is  i>.i,„is  up ‘to  75%^'on  "i'lTcanif 

HI,  happv  ,taH.  ,  *p,al  d,.l  of  errti.  il:., “'l'',  ™nd  prdv  nr.,'  lliSl  ''.Ifr.n'’'  I""""  i'" 

‘  governments  ana  provincial  legisia  which  they  obtain  a  large  share  of  t,enre  and  tolerance  of  the  electors 


f.  according  to  decisions  per  cent.,  maturing  on  ,\|vril  1.«t.  11)2  .. 
icial  Committee  of  the  Titi.s  i.ss,ip  bring,"  the  total  bonds  float - 
il,  the  Dominion  Parlia-  ''d  by  the  company  in  tbe  nasi  cigbtec, 

vnlv  r.-iise  monev  to  be  a  Total  0,11 

L  .  .  standing  bonds  amount  to  $11  HTnno 

r  Donumon  pnrpnses.  -rhe  company  is  autho,-izcd  to  i;^,np 
practical  limitation  is  i>.n,„is  up  to  75%  on  it.s  capital,  or 


Iher  under  the  existing  constitution  Fewer  on  Relief  ganda  and  that  the  community  would 

of  this  country  the  Parliament  „  ,  ..  .  resent  attempts  to  turn  good  natural- 

nf  Canada  may  lawfully  Impose  fed-  the  relief  rolls  of  Mhndsor^'have  d'rmi'-  cEizens  Info  agitators  against,,  _ _ 

eral  taxes  and  lawfully  enact  laws  pp^  below  i>.onn.  Many  of  these  ale  ' 'i 'et ,4  <  .s  SCUR  A  P  ROOl^ 

r„.pTr 1  book 

-  He  „„.^.p,eped  „d  He  led,.  HS  "“Hi  »  Vo„  HH-Hi.  Herd 

we  ™u«tvr,  *„,*ber  He,  He  Kts  T,^^r .7™ is'lf 


■■  I  had  a  cut  of  1.385. 186. ono  fert.  Aalusd 

T  T'X  jT  ®'  $26. 774. 937 ;  British  Columbia  1  315. 

Hi  I  I<  I  I  |\/|  792.000  feet,  valued  at  $17.7.18. S.TO. 

A  V_yXX.Vi.y  AVX  I  Qiielvec  677.215.000  fpct  valtird  at  $10.. 

685,262  and  New  Brunswick  vv,ts  fourth 
with  449.738.000  fret  valued  at  $6,042. 

I  ganda  and  that  the  community  would  333. 

I  resent  attempts  to  turn  good  natural-  , 

izcl  cEizens  Into  agitators  against  I  I 


(p  pppp,pphpr  however,  that  conditions  exist ing  to  far-sighted,  hard-headed,  public- 1  tuppst.  and  the  T^iiestlon  at  once  ^11  bequests  made  by  the  last  wills  are  exhausted  by  excessive  federal.  During  the  fiscal  year  of  I912  th-' 

■  '  '  „.-rp  ihPTT  citizens  who  framed  the  states  constitution,  arises  as  to  whether  the  Dornmion  pf  deceased  testators  and  of  all  in-  provincial  or  municipal  taxation,  I'lmber  production  for  the  Ftominion  in 

today  are  mm  ditferen  •  an  i  s  .  that  constitution  It  is  impossible  for  Nebra.ska  Parliament  or  the  Provincial  Legis-  heritances  which  devolve  bv  law  up-  these  elertors.  bv  the  exercise  of  ^bc  provinces  wa.s  4.389.723.enn  fppt, 

that  the  experience  gained  in  1914  and  again  in  19.tl.  ^  informed  bv  James  "T"  JpLp'T 'Tavt  -leceased.  f.  ontinued  on  Page  7)  T  ' 

r!*.4sr*9  Dfvfntwi  rvfF  iHd  crntri  atnnfi?irH  nnt  Dilit\  of  ImpoplTii?  iTirrf'aPcn  taxa*  <  'r  Compared  with  1911,  Ontario 

'When  Treat  Kan  g  .  Street,  writing  in  the  American  Magazine,  that  not  of  the  iinemploy- '  I  ^ - - - 1  a  ('nt  of  l.385.1Srt.ono  fort,  vaiuod 

,  .  only  ha.s  the  state  gone  through  the  fat  and  lean  years  pd  and  the  indigent.  That  is  a  que's- !  Tj  T\T'X'/^T>  TAT  T7/^T>  T  TH  Columbia  1  315. 

consideration  has  already  been  given  by  officials  of ,  public;  1  VjKlAL  rUKUM  QnZr 

malor  stock  exchange,^  to  the  cour.«e  o  e  pursue  .  jjqijpj.  but  the  town.s,  counties,  districts,  discussion.  _ _  2*^2  and  New  Bnjnswi.  k  was  froirth 

It  i.s  de.sirable  to  avert  panic  and  maintain  orderly.  other  taxing  units  have  actually  reduced  their  ,ur,"  u„T„'^'hp^x\'sHnnoS  F  art  a  ih  ,  ib  .  .a  55?  '‘<’’•‘38.0®"  feet  valued  at  $6,042. 

markets  ntberwise  tbe  financial  structure  of  the  „  ,  .  ...  '9et  tinder  the  existing  constitution  rewer  on  Relief  ganda  and  that  the  community  would  333. 

market.-  ntnerwt.se  rne  tmanciai  sniicLure  taxes  .3.T.1  %  in  ten  years  and  their  debts  by  $38,000,000  this  countrv  the  Parliament  „  re.senf  attempts  to  turn  good  natural-  _ _ 

country  might  be  exces.stvely  damaged  and  restoratton  Mr.  Street  continue.s:  of  Canada  may  lawfully  Impose  fed-  the  relief'roi is 

of  confidence  long  delayed  With  the.se  objectives  in  _  .  pra,  lawfully  enact  laws  pp^  below  9.0on  Many  of  these  are  t^^oRntry.  SPR  AP 

mind  and  in  the  light  of  past  experience,  the  concen,M.s|  siei^h Lof-hand  ?  No  Has  Nebraska 'tinted  her  e;rrf'"^mnament  a""'l  b7'''^  'Ve'^o^oT  wlnr  to““  e '’t^  OUKAK  KUUK 

of  .stork  exchange  officials  is  that  Ihe  .stock  exchanges  people?  The  .state  has  an  old-age  pension  fund.  from  fcdergl  taxation  for  th^e  relief  p'  "  ,'^f  eT^imi^ine  7o^erth7miis  citizen.  No  sensible  person  * - - - — - - 

phouid.  If  po.s.sthle.  he  kept  open  although,  if  nece.«sary,  a  social-security  program  that  costs  $5,000,000  a  "  ,  ®  unemp  n>  -  (,p,ng '  ,.pj,n^,pj  ^  a.^'pcople  get  social  gathering  of  new  Jf  You  Hit — Hit  Hard 

prices  ran  be  pegged  CMrcumstances  must  always  .vear,  a  nonpartisan  unicameral  legislature,  more  ^  "•*"  ^  spending  The  unforgiv  able  or, me  is  .so  s,. 

govern  cases  hut  i,  would  appear  that  such  a  plan  than  8.000  mile.s  of  hard-surfaced  roads,  and  a  ^ver  remember  fhat  the  ;:;:;rot"hrs‘'-;.h7'!,rTa"n7o\r^  r^-emo';i^!s  Tf^hei7^“oImIr"ho’;^^^^^^^^^  ting-  ^  n';T\?t  at  alV^f'^ttL'b^ 

would  work  tbe  minimum  amount  of  hardship  on  secu-  Ktate/ "‘’shThafth^  b^eU"ful  stlte  capRoi  B^c^'^’oUh  AmeiTcrrct  Sfer,  '  '  •■A'liAi’^'o^forolg;  *po!mcaf7^^^^  -^^ttl.v  .-rftco- 

rity  holders,  avoid  the  bad  ps.vchologica!  effect  of  in  tie  land,  and  ifs  paid  for,  cash  on  the  barrel-  TJct  T  r  •  •  no  matter  who  thfy  Tre.  -  Ailcft^ner  - 

closed  markets,  and  hasten  the  resumption,  if  neces-  head!  Not  only  did  Nebraska’.s  legislators  put  ®xpressi>  p  ,  :  fiction  of  Encourage  Immigration  Itccord  Passer-Uonrrs 

.sarv,  of  orderlv  trading  in  securities.  Should  it  prove  $10,000,000  on  the  line  for  the  capltol,  but  they  had  Dominion  Parliament  and  also  There  must  be  some  good  reason  j  Someone  was  fell,ne  ns  11  h,s 

necessary  to  suspend  market  operations,  it  is  suggested  ISta^^Ss  .o^^le  TeTisla"  e  jur-  basja.ied  m^secure  Aberhart  the  Euphuist  mei"'’  re\^U^''"'lst';:i.;''tU7 

that  the  close-dovx’n  should  be  as  short  a.s  possible.  isdiction  of  the  several  provincial  from  the  British  I.sles  and  the  Nordic  y..,,!’  P®bny  days  of  t'Jncen  Eliza-  '' npon  the 

In  1914  and  again  in  1931.  stock  exchange  officials  Nebraska’s  politicians  and  officials,  in  the  manage-  legislatures^  Whenever  the  Par-  ..ace.s.  Everything  that  can  he  done  S.s'^on  luv^al^saZg  money  bv  "h"s  “Lhe '"smpohsd 

on  this  continent  had  little  warning  of  the  impending  of  the  statc'.s  financial  affairs,  are  not  above  ^  e  wh^ch  Ihle'’ hg7  i^BrUai^sh^idd '’be  d'^o*  ^ay- They  called  thLselves  other  underwriters  with  the'  names 

collapse  in  prices.  Immediate  and  drastic  action  was  accepting  federal  funds  and  these  have  helped  m  recent  ^  its  respective  More  and  more  the  .'itizen's  of  older  ('’be''  other  co7rti>'is"  hrd  t^^  “he  Supplied' 

necessary  and  was  taken.  In  the  present  crisis  condi-  but  thrift  rcall.y  began  when  the  constitution  jurisdiction,  such  enact-  rmn  a"ou7d'’''LlX7h7rioave  ^  t^ey '’7er7to7scaee  of  a  50.50' spht^on  "ca.sls  closcT'?ro^^^^ 

_ .  _ . _ _ _ -  was  written  in  18(4.  In  this  constitution,  which  out-  moniR  are  of  on  more  legal  force  or  r-a.®". abound,  are  toath  to  oaye  these  (asjnc  -s  a  comnlimmf  .anmafbin.r  the  lead.s.  The  arrangemenf  „  - 


of  the  unemployed  and  the  indl-  Ti  is  encouraging  to  .see  the  rolls  ...^hjecis  to  social'  gatherings  of  new 
*  *  ^  Lko  r,Z  fojk.soiigs  and  to  recall  other  pleasant 


we  mUBT  ever  remei.iuv.  iim,  i.iv  j.,,,,  anxious  to  get  10 

Constitution  of  Canada,  as  express-  work. — yvindsor  Star, 

ed  in  the  British  North  America  Act,  - 

1867,  expressly  provides  certain  Iim-  •y^  Encourage  Immigration 
Its  to  the  legislative  jurisdiction  of  *  * 

the  Dominion  Parliament,  and  also  £bere  must  be  some  good  reason 
,  !  t  ii.T-  why  this  country  has  failed  to  secure 

ccTtain  liniits  to  the  legislatl  e  JU  -  a  larger  number  of  de.sirable  settlers 
Usdiction  of  the  several  provincial  f^om  the  British  I.sles  and  the  Nordic 


But  it,  1.S  dangerous  to  Introduce  any  ^''’oidcd;  but  never  hii  -softl.v .— rfico- 
"Heil".ing  of  foreign  political  leaders,  ifote  Roosevelt. 

no  matter  who  they  are.  —  Kitchener  - 

Record  TL-.  D-„ _ it _ 


Aberhart  the  Euphuist 


The  Passer-Uppers 

I  Someone  was  felling  u.s  that  he  re¬ 
members  reading  a  story  abbiit  a 


In  the  palmy  days  of  Queen  Eliza-  smart  underwriter  who  hit  upon  the 


Nebraska’.s  politicians  and  officials,  in  the  manage-  legislatures.  Whenever  the  Par-  races.  Everything  that  can  he  done  bdb,  poets  of  the  court  prided  them-  *^ca  of  earning  himself  some  extra 
ent  of  the  state's  financial  affairs,  are  not  above  b^juenlof  Canada  or  any  lhle'’hg7^7RrU^i7sh^,m,"''L^a'^:*  !’■'  a^ice"  w^rThey  raUedTh™^^  othe7  under^vrlierf  \viti^^''he‘'''nTme^ 


collapse  in  prices.  Immediate  and  drastic  action  was  funds  and  these  have  helped  m  recent  respective  More  and  more  the  ;itizen's  of  olde.'  ('■bo'’7'hcr  co7rti>'is'\rd  t^^  v!e7v  “he  Supplied'  orfhe"'''' 

necessary  and  was  taken.  In  the  present  crisis  condi-  y®^*-^  but  thrift  rcall.y  began  when  the  constitution  jurisdiction,  such  enact-  rmn'  a"ou7d'’''LlX7h7rioave  ^  t^ey '’7er7to7sca%e  of  a  50.50' spht'^on  "ca.ses%ioscT'?rom 

tlons  are  quite  different.  There  Is  good  evidence  to^^®  ^f’tten  m  18(4.  In  this  constitution,  which  out-  mentsareofno  more  legal  force  or  fn7pion«r  inT  new^InJ  For  17!"^  compliment  something  *b®'®®d«-  The  arrangement  was  pro- 

sh-  eo„t  ♦»,»*  iTss,«cror<i  bnvo  been  lawed  debt,  there  was  no  provision  to  keep  the  politi-  effect  that  if  we.  who  are  assembled  reason  it  Is  neces.sarv  not  onlv  to  mr  ba*  might  turn  out  to  be  tho  exact  f'table  alike  to  himself  and  to  the 

point  to  the  fact  that  European  tovestors  have  been  spewing  more  here  today,  sho.ild  emulate  the  tail-  1^^  thV'rich  imdeve?oped  oppo,site  If  they  slipped  up.  it  was  ^en  who  bought  the  loads.  And  then 

preparing  for  war  for  some  time.  On  this  continent!  ®‘uns  irom  aaaing  more  taxes  ana  spenaing  morei  t-  '  g,  -  ^  presume  to  of  the  Dominion  hut  nUo  embarra-ssing.  someone  di-sooverrd  that  “the  leads’ 

investors  have  had  due.  if  more  brief,  warning.  Stocks,!  money,  but.  generaUy  speaking,  they. have  not  had  thej  appropriaUng  public  known  it.s  progress" in “'^t.  sdenc;;  T7prrm"er’ WUham''  a7  b“a';t  Xeked  r!and"or?rom“';t  t“7'b'^''^ 

on  the  whole,  are  in  strong  hands  and  brokers’  loans|  ®uufage  to  do  tt  The  tax-spender  who  has  only  cur-,  ,be  collective  or  personal  1  merature  and  education.  -  Rranifard  .^^Aibelu  euZisM  dlrector5-“‘  Y“7"nar  think  thlZ-Zn 

are  exceptionally  low  indicating  a  minimum  of  stock:  f®®^  revenue  to  draw  from  has  small  opportunity  for ^  benefit  of  deserving  and  necessit-  '  _  mier  Aberhart  is  asking  now  for  Joke,  but  it's  a  sermon. — Confed  ra¬ 


in  marginal  accounts.  This  should  tend  to  reduce  the]  ^^ste  or  extravagance.  It  is  practically  impossible  to  ous  citizens 

=tr,rk=  Th(»  fact  that i  ®  "pork  barrel”  without  that  public  borrowing  1®  ®°y  case  it  is  the  bounden  duty 

volume  of  forced  liquidation  of  stocks.  The  fact  thatj  invoivos  funripH  HeVit  fbe  t^ourts  of  Canada,  as  occa-  Whateve 

Investors  can  depend  upon  an  orderly  market  in  the;  “  •  i  sion  may  arise,  to  declare  invalid  and  present  sit 


"sovereignty  of  the  people,”  "control  Life  Bulletin 
of  the  IJank  of  (.'anada  in  the  inter-  — ■  — 

e.sts  of  the  people,”  "provincial  credit  "Perseverance" 


No  Hate  Here  of  the  Bank  of  Canada  in  the  inter- 

.•er  is  the  outcome  of  tho  people,”  "provincial  credit 

it  nation.  (Canadians  of  Kui  o- j  control  of  the  banks  by  ^ 


necessary  and  will  exercise  a  profound  and  steadying! 
effect  upon  business  in  general.  It  Is  reassuring,  j 


public  ^ffi 


to  save  money  just  as  It  has  been,  and  still 


therefore,  to  know  that  intensive  study  has  been  given  [  Pu»tlcs  to  spend  money.  The  experience  of  Nebraska  | 

_  {a  nra  Vtallatro  a  elofn  ttiaf  1r$rtlrinar  f/\  fVia  riitiiro  tViA! 


if  ffoodl^U''  fuu'Pose  by  an  invalid  stat- I  An.v  small  minority  which  should  ig-'  J!"®!®' 

”  ^  j  ute  are  unlawfully  appropriated.  E'er  ;  nore  the  tics  of  this  loyalty  and  in-  7‘®doR-  _®ni>u 
ebraskaj  gxan^plp  jf  (jjg  directors  of  an  in-  dul.gp  in  anti-Canadian  activitie.s,  ®®®''':'h.v.  la 


to  possible  contingencies  and  that  stock  markets  will|‘»’ 

remain  open,  or  will  be  closed  for  only  as  long  as  it  ®®®®  ®  ba  anced  budget  is  ri 

might  take  to  arrange  for  efficient  control.  j '®®®  ®*^®’ 

A  Service  Tax  Or  A  “Racket  ?  j  Comments  on  Current  Events 

WITHOUT  entering  into  discussion  here  as  to  the!  _ _ _ _ _ _ 

merits  or  demerits  of  Quebec’s  wage  regulating 
legislation  under  which  a  Fair  Wage  Board  has  been;  And  the  Czechs  bounced  righ 
set  up  to  administer  various  ordinances,  there  can  bei  '  *  *  * 

no  serious  criticism  of  the  plan  to  levy  a  special  tax,  toi  Munich-Mussolini  muscles  ir 

^  ^  ^ 

be  divided  between  wage-earners  and  employers,  tO; 

pay  the  cost  of  administering  the  act.  But  there  cani  black  out  in  Pragui 

be  no  JustificaAion  for  extending  the  levy,  which  has*  ^b®  dark  as  to  Hitlers  plans, 
been  fixed  at  one  half  of  one  per  cent,  to  all  wages  and  .  T  .  ^  ^ 


Credit  party,”  "provincial  in-  .  illu.sive  and  higii. 

1,  unlimited, ”  and  '"financial  seem  to  cope  with  failure  when 

iy.” — Vancouver  Sun  longed  for  -suocoss  pas.sc.s  b^  . 

-  But  .supposing  to  triumph  were" ca.s.v. 

There's  Always  War  «’'®*®®'J- 


is,  we  believe,  a  sign  that  looking  to  the  future  the  corporaied  company  unlawfully  ap-  would  have  to  be  dealt  with  firmly.  •  *1  \t/  And  wishes  were  simniv  ''' 

case  for  a  balanced  budget  is  not  an  altogether  hope-  propriate  the  funds  of  the  company  Anio®g  ’beir  own  people  they  would  There  s  Always  War  Result.s  came  at  on7  wit h7i  work 

®  .  for  any  purpose,  they,  under  oiir  d  .sdain  and  dis-  in  1914  there  was  begun  a  war  that  ing. 

•  r„^“t7tLrcorpany’!7raas‘‘;Vof  Elf  '"en^f ^7,7m^aii'7fde.r^;eV:^7;  '"""i^n^c"d"?''“'"" 

r~  -  ~  I  ^  such  illegal  appropriations  and  pay.  part  harc.-ChftZm  KeZs  bounded  an7 about  "''uSOO.OoV^men  Jr7ou7n’7L7orth'\7e"\irr^7®' 

Lurt  Lomments  on  Lurrent  events  ments-  ,.  .  .  ,  ,  D  .  T.Ti~t'”d  .  mis.sing  and  unidentified  —  over  10.-  Then  purpose  would  vanish  from  liv- 

_ _ _ Moreover,  th©  judgments  of  our  Puts  It  Up  To  Parents  noo.ooo  deaths  ail  told.  And  now  there  ing.  ■>  nom  uv 

'  ■  ‘  j  Canadian  courts  In  constitutional  27.592  per.son.s  eomrnitted  for  ®  grave  threat  of  another  great  And  life  would  lie  terribly  lame. 


And  the  Czechs  bounced  right  back. 

•'  *>(->(■* 
Munich — Mussolini  muscles  in. 

*  ¥•  ¥ 


eases  are  subject  to  review  under  trial  in  Ontario  la.st  year.  2.756  were  "bicb  may  eo.st  a.s  much.  A  little  —Bjchanpr 

the  Judicial  Committee  Acts,  which  in  the  age  group  16-19,  and  the  group  *.®'’  3’*’.®''-’'  ®8°  a  large  number  - 

were  enacted  by  the  Parliament  of  from  20  to  24  year.s  of  age  con.stituted  natioms  .signed  the  Kellogg-Bi  iand  Saved  bv  a  Wbixlcpr 

Great  Britain  in  1833  and  1844  long  the  largest  total  at  4,365.  Next  was  vowing  to  renounce  war  as  an  ^uvea  oy  a  Whisker 

before  the  enactment  of  the  British  [he  groupJ|5  to  29  year.s  of  age,  num- 


be  divided  between  wage-earners  and  employers,  tO;  ^  7  .  T  sol,  n-u  “  bering  3.767.  The  proportions  'of  the  "■®''®  a"io®8  them.  But  it  i.s  e.stimat-  Itai.v,  an  Au.sirian  .soccer  team  fro.m 

pay  the  cost  of  administering  the  act.  But  there  can,  It  “bl®®k  out  in  Prague -the  Czechs  were  in  North  Amer.ca  Act  1867^  ^ere  in:  I6  and  14  ^er  cenU  ®-^„  [bat  2.500.000  men  have  bee,,  Inn.sbruck  beat  a  Fa-sci.st  team  from 

V.  4  xe-  *  „  e  „  tv,o  ,o,„.  bool  the  dark  as  to  Hitler’s  plans.  Penal  Acts  reserved  to  a  committee  re.spe.ctivelv.  for  the.se  three  groups  billed  m  war.s  during  the  past  decade.  Milan.  .\.s  .s  token  of  friendship,  the 

be  no  JustificaAion  for  extending  the  Iev\,  which  has  »  «  k  the  Privy  Council  of  Great  Brit-  wherea-s  the  ratio  of  the  .same  age  -several  billion  dollars  have  been  Milanese  .sent  the  .\u.strian  team  an 

been  fixed  at  one  half  of  one  per  cent,  to  alJ  wages  and  _  ain.  known  as  the  Judicial  Commit-  groups  to  the  total  population  of  On-  enormou.s  cast-iron  statue  of  .Musso- 

salaries  paid  bv  emplovers  mcrelv  because  some  of  ''^ben  Hitler’s  policy  is  described  as  one  of  give  (gg  „f  ,,,g  p^j^y  council,  the  right  tario  is  only  9.29.  8.48  and  7.75.  In  ^ '^be  war  to  end  war  has  not  yet  Imi,  shipped  f.o.b.  Milan. 

.  .  ,  ’  1  (u  ff  b,r  tvio ,  and  take,  the  description  i.s  exactly  half  right.  to  decide  upon  appeal,  all  consti-  other  words,  the  young  people  are  [een  fought,  nor  probably  ever  will  Not  only  was  the  Innsbruck  team 

their  employees  are  in  the  groups  affected  by  the  jz  at  at  jz  tntinnal  Issues  arising  in  cnloni-il  Retting  into  serious  trouble  in  num-  be-  There  were  war.s  long  bf-fore  the  too  poor  to  pay  the  freight,  w-hich 

various  ordinance.s- a  levY’ which  it  has  been  estimated'  ^  ,  ,  com  Is  This  eomXter  w7ch  is  bers  beyond  what,  might  be,  regarded  'br'«';®"  ®r®-  There  w-e  re  tribal  wars  considerable,  but  a  .statue  of 

fb,  If  Tr,4He  ,viii  niece  nn  eddi-’  That  Chicago  chap  who  asks  $1,000,000  damages  for  couits  -This  committee,  which  ts  normal  proport  ion.- trood.-^icA;  ®f’®’'  'bf  fiawn  of  civilization.  Some  M.u.s-solmi,  who  had  forbiddoh  the  na 

by  the  Montreal  Board  of  Trade  will  place  an  addi  breach  of  contract  in  connection  with  his  plan  aPPh*®'®*^  by  the  Government  of  the  seivtinel-Rci-icic  ^  'he  grcate.sl  and  most  decisive  tivc  'Fyrolcan  yodel  among  the  cap- 

tional  burden  upon  industry  in  the  province  of  .$2,«500,-  ^  »  -j  United  Kingdom*  Is  vested  with  sov-  -  battles  of  history  were  fought,  thou-  live  .\ustrians  in  Italy,  was  the  thing 

000  a  year.  *  exploit  the  Quints  certainly  has  a  promoters  ideas,  creign  political  and  judicial  author-  Not  In  Canada  LsaniH  of  years  ago.  all  Austrians  wanted  least.  They  re- 

We  do  not  know  what  it  will  co.st  to  administer  this!  ^  Z  r  ry,  t  *  ♦  tf  TsLls  A  few  months  ago  the  Record  stat-  And''onfman%vho been%dng 

new  fair  wage  legislation.  But  even  on  the  usual  is  to  be  hoped  that  the  Bren  gun  contract  fuss  ®“d  a  so  m  re  pect  o  many  ,  ,,  Kitchener  wa-s  not  dispo.sed  hard  to  prevent  another  big  war  U  running  up  chargc.s, "ed^l'he 

,  ,  ,  ..  ..  u  u  .  U  „  —  will  not  be  allowed  to  Interfere  with  production  of  legai  issues  ar  sing  in  our  (<,  tolerate.  Nazi,  Communist  or  any  being  abused  for  bis  pain.s.  —  St.  Milanese  to  send  for  it. 

government  scale  of  spending  it  should  not  he  more  .  ,,  ,his  federal  and  provincial  courts.  other  kind  or  imdomocratic  propa-  Thomas  Times-Journal  Thi.s  threw  the  Milanese  into  a 

than  a  fraction  of  the  $2,500,000  referred  to.  There  is.  "  — .  . . . . .  . . . — great  fury,  and  it  looked  as  though 

therefore,  a  great  deal  of  common  sense  behind  the!  *  x  vu  ’w  0  "W  0  r'  ^  thcir*'^ca‘^!i7Yr«n have  to  load 

*  J  V,  J  .u-(  ,..o-  !  Strikes  us  that  the  volume  of  war  news  has  been  so,  f  ^  ^  ^  1  ^  ^  ^  J.  I  j.  ’b^'t  cast-iron  Mussolini  into  guns 

proposal  of  the  Montreal  trade  body  that  any  war-;  .  .u  •  (  -i  ,  4  4  .u  _  . ;  I  Cl  ^  1^  f  ^  C  T  T  T* A/* 'T’  ®'''l  ®boot  him  back  a  little  at  a  time 

ranted  expense  in  connection  With  the  legislation  would' ■'b’^'^'b  greater  than  in  any  similar  crisis  In  the  past  I  Xfl'vf'Lvw  L  C/  X  W  t  until  a  namele.ss  peacemaker  hit  upon 

be  more  than  taken  care  of  if  the  levy  were  confined'  because  the  radio  ha.s  broadened  the  demand  and  pro-  J  ajiappy  ^ob't'on.  A  set  of  whiskcr.s 


Inside  Stories  of  the  Street 


to  the  workers  affected  instead  of  being  applied  to  all  | Keeping  pace.  —  '  tested  Mussolini  wa.s  changed  into  th.> 

wages  or  salaries  I  A)  *  ¥  "When  the  directors  of  Teck-  A  new  record  for  investment  of  EJver  since  the  negotiations  were  beloved  Gambrinus.  Inventor  of  beer. 

If  it  is  the  purpose  of  the  Minister  of  Labor  andi  A  Quebec  cabinet  minister  says  "illogical  English-  Hughes  Mines  made  a  request  to  the  Canadian  capital  in  Great  Britain  opened  hy  which  Canadian  Indus-  PcaJer  in  Clevclond  Press 


Thus  threw  the  Milanese  into  a 
great,  fury,  and  it  looked  as  though 
the  Inn.sbruckers  would  have  to  load 
their  ca.st-iron  Mussolini  into  guns 
and  shoot  him  back  a  little  at  a  time, 
until  a  namele.ss  peacemaker  hit  upon 
a  happy  solution.  A  set  of  whiskers 
wa-s  ca.st  for  the  .statue,  and  the  de- 


1  speaking  people,  cannot  conceive  a  democracy  being 


Securities  and  Exchange 


trial  concerns  would 


School  of  Conquest 


..  ,4  _  .  . . speaking  people  cannot  conceive  a  democracy  being  Securities  and  Exchange  will  be  realized  bv  trial  concerns  would  _ 

ers  and  .salary-earners  as  an  additional  source  of  f  1  **  *  .  *  I  i  ^  ”  '  '  I  ^  Hirflin' ^Vftlkor- 1  J^QUHtlKS  ulRcturc  of  aircr&ftj  ju  ^ntlcipsition  of  th  t  f  h 

general  revenue  then  that  should  he  made  near.  But  ^  ^  states  to  withdraw  its  ArHIEVLMEXT  Goode^^^^  and  and  munitions  for  oolonief  Ge“ 

there  is  only  one  word--*’rackef  to  describe  the  rise.  Vo-nroiM^rr  aSim.  MARKET  shares  from  Ihe  New  Limited,  of  the  BriUsh  Government  banking  in-  men  at  the  Colonial  School  of  kends- 

.  r  u  t  ^  fv.«  ^  York  Curb  Exchange  it  '  ah.ina.  as  a  result  of  the  com-  terests  have  been,  receiving  inquiries  burg.  Holstein,  for  life  in  the  tropic?^, 

imposition  of  such  a  levy  as  proposed  under  the  gui.  e  _ _ _ , _ . _ » _ .1 _ _ _  .  pany’s  decision  to  spend  $7,590,000  from  T.onH(vn  roc-ardint.  the  nncuihia  Twelve  btockhoii.ses  built  in  a  wide 


of  a  .service  lax  for  the  administration  of  fair  wage 
legislation,  even  through  the  latter  may  have  many 

commendable  features.  We  sugge.st  fhat  the  govern-  ijai  1 1. ma  1 1..  .  ..u.  e.  nm  ,  ■  . -  -  .  ui.ce  vj4-ii.iu,ii  cast  amca  at  the  enu 

ment  in  its  wi.sdom.  and  in  view  of  the  rircum.sfance.s.  i  'ban  piling  up  a  .surplus  for  the  city  hall  boys  to  protection  that  would  be  af-  „  Th^  '1ate^7"t'^el!,nmenl  reme’  ^tZtZ  ‘'‘"f"  k"'" 

.  ,  .  ,  ,  „t,u  .squabble  over.  forded  Ameriean  investors  who  had  '  bUosi  development  repre-  groups  of  intere.sts  who  have  spe-  will  have  a  fan-  command  of  one  or 

will  modify  this  purposed  levy  In  keeping  with  repre-  «  v.  «  been  huvTrs  of  the  stock  but  the  ‘’"P"'"'®"'  cial  arrangements  for  the  carrying  more  Negro  dialects,  The  girls  learn 

sentations  being  made  on  behalf  of  Quebec  industry..  ■  1  ■  records  of  the  various  Exchanges  'o^lments  of  ranadian  capital  ever  out  of  large  inveslment.s  iu  different  prepare  dishe.s  unknown  in  Ger 

_  Particularly  in  view  of  the  cn.sis  m  world  affairs,  market  ?or  *he  British  Isles.  As  parts  of  ,he  world.  The  inquiries  n'®ny-bread-fn.its.  corn  and  bamboo. 

1VT  J  r  C  *  A/I  4  I  *he  London  Liberal  A.ssoclation  has  taken  a  commend-  securities  was  in  Toronto,  and  indicated  that  the  London  interests  b"";,,*;  tti"  sp^somng"  n^aVtr 

Need  ror  Forest  Management  «ble  Ptep  in  accepting  the  suggestion  of  Pnme  MinLster  that  in  the  last  year  the  turnover  of  ^^5  •  single  distillery  in  the  are  confident  that,  business  in  Can-  foods  digestible  under  theatre 

p  A.  sad  commentAry  on  the  foresight  of  th(»sej  King  that  Conservative  Leader  Manion  be  given  an  Teck-Hughes  in  the  Toronto  market  ®*dish  Empire.  J'iKbt.  in  Scotland,  ada  ip  hound  to  assume  very  large  piral  sun. 

monsiblc  for  the  devcluDmcnl  and  maintenance  of.  acclamation  in  the  November  14th  bv-election.  amounted  to  t>42,7(7  shares,  while  ,.1?  P,.’/'  propoifion>  o\er  a  period  of  time,  dortors  from  the  Hamburg 


Brockville  is  giving  it.s  water  service  free.  f< 
Ja.st  four  months  of  the  year  because  the  revenue 
needed.  And  that  seems  to  he  a  much  better 


Africa  :  at  the  end 


KT  J  r  c  *  A*  *  I  *he  London  Liberal  A.ssoclation  has  taken  .a  commend-  securities  was  in  Toronto,  and  1 indicated  that  the  London  interest.^  tt!"  selsnm'ne"  nei”e'«aV"to 

Need  ror  Forest  Management  «ble  -step  in  accepting  the  suggestion  of  Pnme  Minister  (haf  in  the  la.st  year  the  turnover  of  ^be  .'®^^8es1  single  distillery  in  the  are  confident  that  busines.s  in  Can-  ,„ahe  foods  digestibk 'under  ‘the^tro- 

IT  is  a  sad  commentary  on  the  foresight  of  tho.se  j  King  that.  Con.servative  Leader  Manion  be  given  an  Teek-Hughes  in  the  Toronto  market  ^""■‘'b  Lmpire.  •''Sht  in  Scotland,  ada  is  hound  to  assume  very  large  picai  sun. 

responsible  for  the  development  and  maintenance  of  acclamation  in  the  November  14th  by-election.  amounted  to  642,7(7  shares,  while  (I'upr."""  [A  p"  upp'lj  TvlpTe^"^  and  *^*^^*^("1! * '"IV  "'T  '  Hamburg 

^  '  •'  the  total  turnover  on  the  New  York  o®'0  boon  elected,  and  and  that  Ihe  orders  .should  result  m  Hospital  give  ic-tures  on  tropical 

Canadas  forest  industry,  and  on  that  of  the  govern-|  ^  ^  ^  ^  fnrh  was  151.300  shares.  Wiili  ilie  "’hieh  enjoys  ^luch  a  wonderful  re-  greatly  improved  operating  eondi-  disease.s;  and  before  they  ran  be  gn - 


Canadian  Forestry  Association,  should  have  to  sound  radio  audience  that  Britain’s  stand  on  the  Check-'  ;  ,  4„  ,  '  .  .7  eiant  strides  made  bv  Canadian  ,.vor  diffos  symptoms  ot  maiana . 

•'  much  faster  bv  dealing  direct  with  siam  siriaes  maiie  o.v  v  aiiauian  lar  company  or  spread  over  differ- (  EJven  if  Gormanv  docs  not  achieve 

such  a  serious  note  of  warning  as  he  did  m  two ^  German  crisis  was  "a  foolish  concept  of  contractual! -p, ,lja„  py  handling  their  corporations  since  the  United  States  j  ent  concerns,  all  of  which  might  be  |  iior  colonial  aim.s,  "t he.se  girts  will  be 
addresses  delivered  in  Montreal  a  few  day.s  ago.  obligations  w-hich  demands  its  fulfilment  no  matter  traii.sactions  in  .New  York,  and  ac-  '5®-''  ®8ain  made  available  for  ilie  identified  with  the  special  bii.sine.ss  1  takeii  care  of. 

In  the  past  10  years  we  have  heard  much  of  the,  what  the  conditions  are.”  And  speaking  of  "foolish,  cording  to  reporis  ii  was  largely  de-  disiiosal  of  what  are  rcgaided  as  being  jilaced  in  Canada.  Siiecial  ''o- 1  I"'' ®' ^  vs*'' ib^ 

...i,  „  /■!  -  .,  vel.mments  of  lliis  liind  lhal  caused  "liard  liquors.  Canadian  conipan-  (inesis  were  al.«o  made  as  to  vvlieth- <  '"'iiiKd  .iiuunv,  .-.avs  in. 

profitless  dissipation  of  forest  re.sources  as  a  re.sult  of  I  concepts  .  .  .  vdopnienib  ji  ,  v«i-v  n.nniiiw.i.i  i /.  .1  11  .  ,  1  ,....11  .  lieaiimisiress.  "Cerman  fanii.'is  wbo 

L.  ■  ,  I  „  ..  „  „  I '^otli  Noraiida  and  I  »‘<k-lluglies  to  I's  liave  pla.veii  a  vei.v  pioniineni  er  tliese  blociis  of  stocks  could  he  j  ,  settle.l  in  Africa  write  asking 

the  economically  low  price  received  by  pulp  and  paper^  ^  ^  application  for  ilie  wiilulravv-  part  in  the  (levelopmeni  of  tlie  mar-  !  pnrclia.sed  off  ihe  market  altogether  I  „s  u.  reserve  vvive." 

companies  for  their  output.  Undoubtedly  this  was  a.  With  the  railway  situation  just  dragging  along  i„fr  „f  (heir  securities  from  the  .New  'set  in  ilie  I’nited  Slates,  and  il  is  ;  from  lu  ivaie  imeresis  wlio  inighi  l)e|gi,ls  n.'e.l  only  choo.se  am.ing  the  en- 

serious  condition  during  the  years  1931  to  1937.  It|  and  the  prospect  that  profits  will  be  le.ss,  or  deficits  York  lixcliauge.  Some  years  ago  ii|w  iili  a  view  ot  nieeling  tlie  grow  ing  j  iar.ge  liolders  al  ilie  iii  eseni  time,  |  close. 1  photos.  Several  of  onr  stmleni.s 


was,  however,  a  national  condition  to  a  great  extent-;  more,  for  the  current  year -the  Canadian  Chamber  of  "®«  '“ought  there  would  be  special  lequiremeiits  of  that  market  that  airl  nii.glu  be  desirous  lessening  ;  b.ave  al..  .mlv  m 

».  •  a  31.  *.  ®  f  *1  T  L-3  *1.  -*  J  X  •*.  *.  *  L.  adviuita^xes  by  having:  difforoni  Hie  preasem  luipurtant  plan.^  were  de- ;  iheir  load  around  current  leveKs.  In-M*>  ‘  oi  lesponduiu* .  — \\  uidt  t .  qvoi^ 

aggravated  doubtless  by  unintelligent  marketing  poll- 1  Commerce  is  to  be  commended  for  its  effort  to  h®ve  „„  Scotland.  On  ilie  oilier  timation  lias  been  given  in  most  in- 

cies  which  prevailed  in  the  industry.  There  are  bound ,  an  independent  body  of  experts  rule  on  the  conflicting '  pm  i-eccni  years  the  cost  of  hand,  it  also  shows  the  confidence  sianees  it  was  desired  10  put  the  _ 

to  be  periods  in  the  business  and  indu.strial  c.vcle  wheni  evidence  w-hich  has  been  submitted  before  the  Senatel  having  tlii-s  continued  has  increased  Canadian  interests  have  in  the  con-  stocks  away  for  some  years  at  least  -fh,,  Financial  iinea  is  published  at  65  1 

national  resources  of  almost  all  kinds  are  being  ex-' inquiry  by  the  spoke.smcn  for  the  two  big  systems. .  niiicli  that  many  i  anadian  com-  tinned  marker  ihere  is  likely  10  be  in  order  lhal  tlie  Rritisli  intei  csis|  c'raiu  .street  Wesi.  Montreal,  by  Tlie 

plotted  and  .shipped  out  of  the  country  at  a  loss.  '  This  as  a  'step  to  bring  a  more  in’'IIigont  public  opinion !  '’’V®  ZZ'  off  ""'1"''',"  '’'"’"'•'""I'''  7^  Publ,slnn  = 

^luiLcu  diiu  .ui  I  .  '  ./  ^  ..  <i»nrr‘nirHto  thru  off$>r(v;  on  fhp  whisky.  MirriPd  out  in  Scotland  ii-  me  ni  (he  minoriani  drvciopnicni  I  (  ompan-  !.?mii-d  Mnnir^al  sSf^cri-tarv 

A3  a' matter  of  fact  Mr.  Black,  in  the  course  of  his- to  bear  on  great  national  pinbloni,  auadlan  exchaniE;er'.  j  self.  ,  they  expect  in  (Canadian  indUclry,  j  a.  E.  rhomis. 


THE  HNANCAL  TIMES,  MONTREAL,  SEPTEMBER  30,  1938 


HINTS  TO 


Alexandria,  Bis  Missouri, 

Deane  Cadillac 

proh/ons  are  invited.  .Ins  Indications  are  that  my  bttstness  xvill  have  a  surplus  rash  capital  o/ j  payable  by  December  15th.,  Jan-  that  burden.  It  is  even  doubtf!i] 

’r''*  J'"-'*?'  $10,000  that  u-Ul  not  be  required  in  the  bu.siness,  and  as  ice  do  not  kMi  !  uary  15th.,  1930,  and  February  15th..  In  view  of  recent  decisions  of  the 

been  ami  recent  or  encourataina  ^  TnrrV''bclu-rrf  rcimhic^^ilh  extend  at  this  time,  we  have  decided  that  our  best  tnove  would  be  to  1039:  two  blocks  of  100,000  shares  Judicial  t  ommittee.  whether  Parlla- 

SvmJnts  on  the  ahoZT^"M  /  Ind  tJc  uZrd  lut  helZ  preferred  shares  or  bonds.  We  are  however,  at  a  loss  to  ^t  12  cents  payable  by  March  8th  ment  may  lawfully  continue  the  ap- 

(j »  ^  '  the  exercise  of  care  in  sccil^nft  hxlow  the  right  medium  suitable  for  an  investment  of  this  kind.  and  April  15th,  1939;  two  100,000  propriatlona  for  these  purposes 

In  the  Sentemher  lat  issue  nc  the  ’ach  information,  THE  FlX.iX-  Tom  have  been  kind  enough  in  the  past  to  gix'e  me  very  valiuibla  ®tiare  blocks  at  16  cents  a  share  which  arc  now  beinK  made 

Rnvai  ra^eHe  nf  Rritioh  r-niumhia  CIAE  TIMES  cannot  assume  advice  and  I  would  ask  you  to  kindly  suqqe.st  a  few  concerns  tvhose  bonds  Payable  by  May  22nd  and  June  30th:  Unless  these  doubts  are  now  re 

noTi  to  the  rcsponsibilitv.  or  stocks  would  he  suitable.-‘‘B.  L  S."  two  100,000  share  blocks  at  seven-  moved  hy  deflnurdeci^ons  o^  ,1,; 

unts^  caufr  is  ^ho^  tf£  JSn-  ^^eflnlte  recommendation  of  bonds  the  Immediate  market  offect.s  of  a  te-  ^nts^a^share^by  •  Cmumltree'^^^X^  "MS 

trary  Alexandria  Mining  Company  in  order  to  receive  attention.  or  preferred  stocks  for  the  invest-  S^a^al  war  in  Europe.  It  seems  to  gho_g  spoedily  be  obtained,  then  the  pres¬ 
will  at  the  expiration  of  two  months  .inswers  thourjht  to  be  of  pub  of  the  cash  surplus  of  $10  000  ♦'*  therefore,  that  you.  m  your  posi-  October  22nd-  100  000  shares  at  appropriations  of  Dominion  rc- 

from  Aueust  27th  1938  be  struck  interest  trill  he  published.  ^  surplus  oi  ?,iu,uuu  t,on,  must  await  fairly  definite  as-  fT  October  22nd,  100,000  stores  at  venues  for  the  maintenance  of  these 

off  the  register  and  will  be  dis-  stamped,  addressed  envelope  or  that  your  business  will  have  avail-  surance  that  war  is  not  an  early  Novem-  social  services  should  not  even  be 

solvprt  ^  postapr  should  arrompfinp  9ill  able  cannot  be  made  while  the  threat  possibility  before  you  would  be  jus-  30th,  100.000  shares  at  35  cents  renewed  and  certainlr  the  entire 

Mlno,  Corporation  JLTJ,';. .“'-l.l"  A-™?  ‘’‘LTT.  o,“,;r„'"r.:nrrnro™:," 

has  forty  per  cent,  interest  in  the  I— — — — — — — 1  -  y  ,  ,  p™nan.r’«  hand,  should  there  he  a  1040'  "  ""t  he  assumed  unless  and  until  the 

Big  MissWri  Mine,  which  belongs  to  For  the  year  ended  September  T  w  'i®  “  "T  h Thr^mnan’v  hto  obligations  to  harli.ame.it  of  the  United  Kingdom 

Buena  Vista  Mining  Company  and  30th  1937  Canadian  Car  reported  the  vic.H  meera,rmSneraWe  aMd  als^  hss  enacted  sueb  .amendments  to  the 

Consolidated  Smelters  owns  tto  re-  best  fi.scal  period  since  1929-30.  net  TJhiu?l  inM;  ™as  to  Art  as  will 

n.al„l„s  rixty  prr  Ip.rrro,,  Both  r.rhihg,,  ,f«r  „l  ch.rg.r  being  “L  over  a  mo  ^  Sre?  thry  wof.w"'™  M  » ’hat  T/rM^ZmSepe^T^n  t.';"',’  r"!""'”’,  i 

Smelters  and  Big  Mi.s.souri  have  eqi.a  to  $4.07  a  share  on  the  oi.t^  thcreTrpossiK  of  the  !  taSiato  reaction  K^neral  conditions  affecting  finan-  ^o  .so  lawfully, 

acquired  a  larp  amount  of  Buena  stamling  piefcrred  stock  as  com  surplus  being  needed  ‘in  the  i  the  outbreak  of  hostilities.  operations  over  the  next  few  The  Government  and  Parliament 


/.\  //f /i.>'  from  subscribers 

in  regard  to  their  in  vestments 
and  problems  are  invited.  .Ins 
wers  are  based  upon  informa¬ 
tion  which  THE  EIX.iXCl.iL 
TIMES  bclievrs  reliable,  fait 
and  unprejudiced,  but  hegonil 
the  exercise  of  care  in  securing 
such  information ,  THE  FIXAX- 
CIALi  TIMES  cannot  assumif 
rcspnnsibilit’J. 

Inquiries  must  beer  the  sir;- 
nature  and  address  of  the  icriler 
in  order  to  receive  attention, 
.insit'crs  thought  to  be  of  pub 
lie  interest  trill  be  published. 
Stainped.  addressed  ettvelopc  nr 
postage  should  nceompang  ell 
inquiries. 


INVESTORS 

Investment  of  $1 0,000  I  two  blocks  of  ] 


I  ployment  insurance,  pensions  for  the  | 
i  aged  and  the  blind  and  relief  for  ■ 
!  those  who  are  otherwise  diisabled  | 
!  and  unemployable.  It  is  probable, 

!  I  think,  that  under  the  existing  pro-  ! 
visions  of  our  written  constitution.  ■ 
the  British  North  America  Act,  as  | 
tober  15th,  November  1st  and  15th;  construed  by  the  Judicial  Commit- 
two  blocks  of  100,000  shares  and  tec.  it  would  be  unlawful  for  the 
one  of  50,000  shares  at  nine  cents  Parliament  of  Canada  to  assume 


Unless  these  doubts  are  now  re- 1 
moved  by  definite  decisions  of  the  j 
Judicial  rnmmiftee,  which  may 


YIELDS  OVER 

4V2% 

on  well  secured  investments 
are  hard  to  find.  Let  us  tell 
you  about  certain  obligations 
of  that  description  which  you 
may  have  overlooked. 

Please  ask  for  list  TI8 

Grcenshields  &  Co 

INCORPORATED 
.'>07  Place  d’Armes,  Montreal 

TOROfVTO  OTTAWA  Qt'EBBG 

•beubpoorb 


Smelters  and  Big  Mi.s.souri  have  equal  to  $4.07  a  share  on  the  out^  presume  there  raposm^^^^^^^  generarcondTuons  fanada  to  do  .so  lawfully.  I,,, - ■  . . ■ 

acquired  a  Iai|:e  amount  of  Buena  standing  pi^efcrred  stc|ck  as  surplus  being  needed  ‘in  the  j  the  outbreak  of  hostilities.  operations  over  the  next  few  Tto  Government  and  Parliament  such  .amendments  to  tho  British 

Vista  notes  and  have  made  substan-  ed  with  only  3  cents  a  sh^^  operation  of  the  business  in  certain  Securities  that  might  be  worthy  months,  outlook  for  which,  at  this  uf  r  anada  may  not,  without  mis-  North  America  Act  as  will  clearly  vest 

Renort  for  the  vea,  b../t‘ H '  Jr.«  eventualities;  hence,  it  would  be  a;  of  consideration  either  if  war  is  eMmTefuTd  uSl^wnd  Mpl  m.riam.ns^"o/"ob"icms  f 

bad  thing  for  the  business  if,  on  a '  averted  or,  if  it  does  develop  after  m'®mg.  In  view  of  the  unsettled  "  'u'  appi  opriaiions  roi  objcits  (sjative  Jurisdiction  of  Parliament, 

•sale  under  .such  conditions,  it  should '  its  immediate  reaction  on  the  secu-  conditions  prevailing  at  this  time  it  the  courts  have  already  de- :  and  the  administrative  jurisdiction 


Big  Missouri  started  milling  on  Report  for  the  year  jt.st  closed  is  7  "  n'pvnrt"r„r  r 

March  Idth  this  year  find  in  Augu.st  expected  to  show  a  further  improve-  for  the  bn.  inc. .  if,  on  a  averted  or,  if 

tonnage,  production  and  average  ment  in  earnings,  unofficial  estim-  ‘^p  ®  p'"  nf 


*v.p  hio-hppf  fr...  ate.;  inHirntino-  a  shnro  on  tho  necessary  to  take  a  loss  of  $1,000  i  rity  markets  have  been  felt,  are  as  ''’cuiu  see 

Kth  sitoe  ^Joductito  starred.  Tto  preferred  or  betfer  likely  to  be  re!  on  the  $10,000  in vestnient. '  follows r-Bonds:  Montreal  Power  mitments. 

mill  nvorno-oH  fi7i  tons  no>-  Hav  in  Dortcd.  The  romnanv  obtained  a  Both  stock  and  bond  markets  have  -  3  ^  s  of  1973,  Shawlnigan  4  n  s  of 


$67,000,  against  $38,000  in  Julv.hvpe  trolley  cars  for  the  Toronto  ,,,  ,  .  .  -  ,  ...  '  ^  .. 

DnUl  the  Company's  production  has  Transportation  Commission.  The  "Kely  to  do  at  this  i  sey-Harr  s  5  8  of  1947.  Pre  erred 

settled  down  to  a  noMal  figure,  it  aircraft  plant  at  Fort  William  has  securil.,  prices  in  general  ^ocks;  Canadian  Brotoe  Sr; ,  Cana- 

■  P  pofOnpfp  pp^ninlp  nmdnrpd  end  shinned  4.k  nrnmmen  '''o^ld  almost  Certainly  Suffer  a  fill-  dian  Industries  7-7^  Dominion  Tex- 


W’ould  seem  advisable  to  defer  com-  ‘'lared.  or  may  reasonably  he  ex.  of  the  Government  of  Fanada 
mitments.  peeted  to  declare,  to  he  beyond  fhe  i 

_ legi.slative  Jurisdietion  of  parlia-  ;  — 

ment.  The  governments,  parlia- 1 1’^^““^“’^““"^“^“"““'^^" 

RELIEF- And  Problems  Re-  o'';;;:  WAR  EFFEl 

lated  to  The  Constitufioa  .C'  aa  aduc 

-  mental  law  of  the  constitution  CrN 

(Continued  from  page  61  '''  """■  "  hic-h  | 

^  .  p  ,  niriit?  and  controls  their  actions.  r  a  i 

their  franchise,  may  refuse  to  re-  ,,  ,  .  x,  .  Conir^  cr  And  v*;!*; 

turn  In  nffirp  nt  fhp  pnsninci  pIat-  '  eonclUSlon.  therefore.  IS  this. 


tc  I  and  chlnnaH  4*%  OrnrviYViQrj  '  tci  nuiici  ct  i  lu  -  vuau  lUUUSLIlfS  I ’/f .  J-AJlHUllUll  1  eX-  (Continued  frOm  page  tf)  I  ,»  x  j  x  ,  »  .  . • 

IS  difficult  to  estimate  earnings.  proaucea  ana  snipp^a  4n  Crrumman  morp  dn^tir  qpt.hAck  with  tilp  7<-'^  np-iivi#»  Trimir  nnH  r>£sn  *u  <  ui  r  *  limits  and  controls  their  actions. 

Dpane  Padillac  Minine*  Corn  with  Dianes,  profits  on  which  will  be  re- .  more  arasTic  set-oacK  uiin  me  i  r,  Ugilvie  lour  Pen-  their  franchise,  may  refuse  to  re-  ,,  ,  .  x,  . 

pr^nertL  in  ^  in  the  forthcoming  annuL  substantial  recovery  over  a  mans  6-;.  turn  to  office  at  the  ensuing  ^his. ' 

Villebon  and  Pontiac  toumshiDs  in '  report.  :  period  of  montlis  problematical.  It  is  useless  in  view  of  the  obscure  tions  fhosp  repre.'^entatives  whom  those  throuchoui  Canada  who, 

Quebec  ha.<i  we  understand,  been  Outlook  for  the  new  fiscal  vear  It  1914  can  be  accepted  as  a  pre-  m.arket  prospers  to  refer  to  market  they  deem  responsible  for  exeesshe  ^re  Persuaded  tIi.at  the  pre.ssing  so- 
inactive  for  some  time  and  th;  mar- 1  appears  definitely  promising.  The  ""  ‘'if®!.  f^^tirity  from  prices  and  yields  as  this  will  depend  exactions.  i  I'’®,  m^.vM.est  ! 

ket  for  the  .stock  i.s  nominal  -  big^  Western  cropMnd  the  bu.=iness  f'l^-^dge  bonds  down  to  of  the  current  The  electors  of  the  Dominion,  pro- : 

around  l-iu  cents.  that  will  accrue  to  the  railways,  both ; -stocks  might  be  expected  to  escape  week.  municipality  will  eventual- 

Projected  establishment_  by  the  directly  and  indirectly  therefrom  |  «r.-  u;ij  a; _ tx  l  e-.._  'y  determine  the  amount  of  taxation  i for' such  niirnoses-whirb  m.-,v 


WAR  EFFECT 
ON  MARKETS 


Copies  of  Analysis 
on  Request 


Quebec  government  of  a  test  mill  should  result  in  generous  equipment 
in  the  Cadillac  area  is  expected  to  programs  being  undertaken  by  both 


Fairchild  Aircraft 


help  the  mining  companies  in  that  roads.  Canadian  Car  i.s  practically  >  sforfc  of  Fairchild  Aircraft  for  ^.re  reported  as  strongest  to  the  east 

*  _  .  ®  .  _ 1  -4? _ i.s.1 _ _  t.4_  -1J--  -4?  '  .  -  .  .  '  -  on  sfrlUA  of  thp  mam  vain  avetom 


region.  Extensive  surface  explora-  assured  of  getting  a  big  slice  of  the  J  profit.  Before  doing  so,  however,  I  ^ main  vein  thi  i  Hmu-  bmind*^'to'''nrocM'e 

tion  and  some  diamond  drilling  was  U.  K.  government  aircraft  orders  i  TcoMld  like  to  have  your  comments  '’J®  ^^®  «lvil/  o!  !  boM  !nrt  HbI  en  nnerlnon  and 

done  bv  the  company  on  its  Cadillac  that  will  accrue  from  the  recent  on  Niw  cowpa«v  ywr  opinion  o/  ‘!Cvir!  f  thoMrovU.pe!  operator!  , 

propertv.  visit  to  Canada  of  a  special  mission  Ujie  stock— "S.  V  L.”  '  joining  Smith  claims,  which  are  now  public  service  of  the  proMiices.  , 

*  *  *  of  British  aircraft  experts.  It  is  to  I  The  stork  of  FnirrhilH  Aircraft  That  act  also  diMinmiishes  between  —  . _ _ 


on  developments  of  the  current  tu„  .v,- solved  by  the  Parli.ament  of  Can- 

week.  '  1  he  electors  of  he  Dominion,  pro- :  nwkivg 

_ _  yi'"  «>•  7'“  ®'®°;“®'-|approprl.ations  of  Dominion  reve- 

I  reported  in  drifting  on  the  four-  ’y,  **®,!®r,™*‘'®  I'’*'  purposes— which  may 

teenth  level  west.  Ore  Indications  they  arc  wdliing  to  endure,  j  pp  ia,v-f„ny  and  efficiently  adminis- . 

are  reported  as  strongest  to  the  east  if.  if.  ,  Government  of  Canada 

on  strike  of  the  main  vein  system  The  British  North  America  .\ct  !  and  its  proper  agenries— are  in 

and  one  of  the  best  ore  shoots  in  the  clearly  distinguishes  between  the  j  duty  bound  to  proeiire.  by  provtn- 1 

old  Parkhill  mine  rakes  into  the  ad-  public  .service  of  (  ana da  and  the  cial  rn-operation  and  agreement.  1 

joining  Smith  claims,  which  are  now  public  service  of  the  provinces. 
held  by  Ward  Lake.  The  latter  com-  That  act  also  distinguishes  between  ~ 


I  have  been  advised  to  buy  fker®®"^^  Ore  Indications 


The  electors  of  the  Dominion,  pro- : 
vincp  or  municipality  will  eventual- 1 
ly  determine  the  amount  of  taxation  i 
which  they  arc  willing  to  endure,  ; 

!{■»■¥■  i 

The  British  North  America  .\ct  ! 


J.L.MARLER&CO. 

Eft  187S 

501  St.  Peter  Street 

MONTREAL 

HA,  3236 


sf,  Si,  X,  tir  DriLisn  aircraiL  experta.  it  is  to  ptua  - -  - - - —  — — 

_  _  ,  J  M  c»  I  r-  bo  assumed  also  In  view  of  the  ,  .T  .  x Fairchild  Aircraft  pany  is  capitalized  at  3„500,000  the  revenues  of  the  Dominion,  which 

Car  Preferred  —  Nat  I  Steel  Car  troubled  Internatlinal  conditions  In  ,‘'OV”®-  ppef'ilatlve.  but,  ghares  of  which  1,300,000  shares  form  the  Forsolidated  Revenue  Kiiod  1 

T  would  appreciate  if  if  you  would  Europe  that  further  business  from  *  speculation,  appears  to  offer  were  Issued  for  Michipicoten  and  of  Fan.ada.and  the  revenue,  whieb  ini 
qii'e  me  your  opinion  of  “Canadmn  foreie-n  e-overnments  will  be  forth-  so™® . as  a  purchase  at  parkhill  properties.  The  eight  claims  each  province  form  the  Fonsnlidated  ; 
Car  &  Foundry,  Preferred”.  I  am  coming.  todays  close  of  4  t Wednesday,  Sep-  of  Michipicoten  Gold  were  purchas-  Revenue  Fund  of  that  province.  That  j 

looking  for  an  investment  which  has  Last  year  the  company  paid  50  \  *  v  i  *  ®'^  •'’I'O-OOO  .shares  and  $6,.500  Act  also  Imperatively  provides  that., 

•some  chance  of  appreciating  in  cents  on  account  of  dividend  arrears  payable  by  March  1939.  and  the  Fonsolldated.  Revenue  Fund  of  j 

inlue.  on  the  preferred  stock  and  has  been  1^!“  bn/it  shmUH^h^  ^^’*®  ®  mortgage  Canada  shall  be  appropriated  by  the 

t  v:ould.  also  like  to  h/tve.  your  making  ree'ular  auarterlv  Davments  imimpressiye.  but  it  shoula  be  $3  500.  payable  by  September  Parliament  nf  ranada  for  the.  publir 

opinion  on^  "National  Steel  Car”  as  of  43%  cents  a  share  this  year  on  Ward  Lake  agreed  to  pur-  service  of  Canada,  and  that  the  (  on-  i 

a  speculative  investment. — “W.  S.  .u.  iogue.  Arrears  of  dividends  on  Canadian  aircraft  companies  have  chase  the  assets  and  properties  of  solidated  Revenue  of  eaeh  province! 

,  ,  ,  -  preferred  as  at  the  beginning  of  and  ”®®®®  si’s’ll  be  appropriated  by  the  legts- 

The  preferred  stock  of  Canadian  month  amounted  to  $6  50  a  Q®?®"",””  ..  000  shares,  $47,500  cash  payable  by  lature  of  that  province  for  the  pub- 

Car  &  Foundry  Co.  Ltd.,  appears  to  share  There  were  reports  some  ™  relation  to  demand,  June  1939.  and  assumption  of  liens  He  servieo  of  that  province. 

offer  real  attractions  as  a  purchase  ^go  that  directors  might  de-  toe  ls"months  ended  Tune  $12,880  and  in  addi-  j,  ^.„uid  appear,  therefore,  that 

both  for  income  and  appreciation  m  „„„  fu.  arrears  in  inter-  ®"®  monins  enaea  june  fjon  it  agrees  to  pay  the  trustee  of  n-mcti  v..rth  \niori,-i  mn 

market  value  over  the  next  vear  or  me  arrears  tn  inter-  pair^hild  Aircraft  recent-  Parkhill  SI  500  a  month  for  dewa-  “®  Art  con- 

wo  It  must  rLoenized  Cf  Te  ^  f,  ^  ly  reported  an  operating  profit  of  fering  and  maintoSe  charges  ®  ’hat  it  i.s 

iwo.  11  rnust  oe  recognizeu,  01  before  by  the  company.  Indications  ,07  e-}?  and  a  net  loss  after  all  mdinienance  cnarges  i.Twful  for  the  Parliament  of 

course,  that  tthe  pairchaser  today  ^re  now.  however,  that  directors  and  a  net  ^  ^  until  payment  has  been  made  in  full,  appropriate  the  revenues 

should  take  into  consideration  he  contemplate  payment  of  the  Sr,ef  of  $52  265  amounting  to  ®h^’'®hol'l®7  ^A^^hill  will  re-  rhe  public  services  of 

serious  situation  in  Europe  and  the  uack  dividends  in  cash  bv  making  celve  one  share  of  Ward  LclkC  for  nrnvinppc:  nnr  fnr  fhp  Ipf^lsln.  I 


has  been  keen.  not  to  exceed  $12,880,  and  in  addi- 

For  the  18  months  ended  June  f^jon  jt  agrees  to  pay  the  trustee  of 


market  value  over  the  next  year  or  bearing  scrip;  this  was  done  ran ^  for  dewa- 

two.  It  must  be  recognized,  of  before  by  the  company.  Indications  I  Bering  and  maintenance  charges 


Serious  Xuat  on  in  Eropernd  he  ®®.’’te’nplate  paynient  of  the  552,265  amounting  to  ce  vroto  share  of  Ward  Lal^^e  for  '^®  ''®®'''®®’' 

1  ^  °  Europe  ana  me  ^ack  dividends  in  cash  by  making  ,=0729  For  the  12  months  ended  u  ,  rf  u ™  ^  ^  ‘  «he  provinces,  nor  for  the  legl.sla- 

mevitable  effects  on  all  classes  of  nprtnHiral  pxtra  nnvmnnts  in  nddi-  c or  cne  iz  monins  enaea  each  ten  Parkhill  held.  onr.,.«r.,.iorn  »>,« 

securities  of  a  major  war  develop-  tion  to  the  regular  quarterly  dis-  ^po^rtod^an^operaUng  profit  oT$37^  Radford  &  Co.  has  option-  revenues  of  that  province  for  the 

Uilt  aiw  p'^lrchasrS  tha"n bursements.  Balance  sheet  position  ggl  and  a  net  loss  after  all  charics  ®f  1.500.000  shares  of  Ward  Lake  public  .service  of  the  Dominion  of 
inai  any  purenase  ocner  tnan  on  a  of  the  company  was  strengthened  -  «-» 004  “  1  prices  from  six  cents  to  fifty  1  (‘anada. 

cash  basis  should  be  avoided  until  materially  as  a  result  of  1936-37  op-  °  „  'cents  per  share,  and  It  is  this  stock  „ 

the  international  situation  has  be-  grations  and  a  further  substantial  *^npar  IP^t  is  being  offered  for  subscription  “  Tn?inripH  fn  tot 

ome  much  clearer  than  It  Is  at  the  improvement  is  almost  certain  to  be  ^  tn  !  I®  Parkhill  shareholders.  The  op-  "’'1^!®®’’  ®®®  h  ^ 

noment.  Even  a  cash  purchase  revealed  in  the  forthcoming  balance  7  ®  a  tt  nt '  1'®“  granted  to  Radford  &  Co.  in-  tt' ! 

i-ould  be  doubtful  policy  until  the  gheet.  Canadian  Car  has  no  funded  “le  aircraft  f  eld  in  Canada,  having  i  25.000  shares  I  f®®  >n®’‘',d®d  m  the  public  service  of, 

nrsiD-n  «itiifltinn  look.?  better.  -i.i..  _ i  .e  .u. _ e _ .. _ i,  been  formed  In  1929  as  a  Canadian, _ .  _ . _ _ _ ..  tho  province?  It  Is  clear  that  no; 


moment.  Even  a  cash  purchase  revealed  in  the  forthcoming  balance 
would  be  doubtful  policy  until  the  sheet.  Canadian  Car  has  no  funded 
foreign  -situation  looks  better.  debt  ahead  of  the  preferred  stock. 


- o"'  -  -  —  ■  L4CUU  auccitA  ux  L^ic  I  ,  ...  M  *-«  .  A  •  *i  •«  '  cRCh  Bt  six  cents  B  shBre  pBVBble  by  e  j  «  i  <.  •! 

Canadian  Car  preferred  is  one  of  National  Steel  Car  Corporation  is  subsidiary  of  Fairchild  Aviation  Cor-  September  6th.  14m,  21st  and  28th;  !  revenues  of  Canada  may  be  lawfully 
a  group  of  stocks  that  could  be  held  Canadian  Car  &  Foundry's  chief  P®®’^'^’®”7^  Nevv  'york.  Early  Ib's  I  jjjree  blocks  of  50,000  shares  each ' ’’99®®’’®'^'®'’  ®’‘®®P’ , »  valid  law 
cither  under  war  conditions  or  In  competitor  in  the  equipment  field,  T®^®  “f  the  U.S  company ,  ^  payable  by  Oc- i  ^.vjhe  Parliament  of  Can- 

the  event  of  a  more  peaceful  trend  and  the  capital  stock  of  the  com-  p®®®  acquired  by  Canadian  inter-; _  ;  ada.  and  that  no  revenues  of  the 


the  province?  It  is  clear  that  no  i 


of  developments  in  world  affairs.  p^ny.  which  has  no  funded  debt  or  ®®^®'  ^^®  company  has  strong  man- , 
The  company,  the  most  powerful  preferred  stock  ahead  of  It.  Is  In  agement  and  direction  and  has  ac- 

nf  the  Canadian  equipment  organiza-  ^ery  much  the  same  category  as  Qulred  manufacturing  nghts  on 

tions,  has  8  plants  in  all.  4  in  Mont-  Canadian  Car  preferred  as  an  at-  several  prominent  types  of  commer- 

real  and  vicinity  and  one  each  in  Fort  tractive  speculative-investment  pur-  ®’^'  fighting  types  of  aircraft.  I 

William,  Welland  and  Brantford,  chase  for  a  hold  over  the  next  year 

A  *artVi«v.fs*  ‘MO  r*v«i<sf  • 


Investment  Yields 


PBKrKBSKD  STOCKS 


Ontario  and  Amherst,  N.S.  Chief 
line  of  production  is  railway  rolling- 


or  so. 

Like  Canadian  Car  this  company 


.stock  in  the  shape  of  passenger,  bas  entered  the  aircraft  field  and 
freight  and  other  types  of  cars,  also  bas  established  a  plant  near  Toronto 
trolley  cars  and  busses.  Two  years  production  of  airplanes.  Cana- 
ago,  however,  the  company  obtained  rights  for  the  manufacture  of 

manufacturing  rights  on  two  pro-  Westland  Ly.sander  army  planes 
minent  U.S.  airplanes,  the  Grumman  have  been  acquired.  This  company 
fighter  and  the  Bninelli  bomber  ajgo  jg  assured  of  obtaining  a  good 


I  June  30th  this  year. 
Company  is  a  r 


In  the  past  the  equipment  Indus-  business,  as  outlined  above  in  1™®"^  for  the  filling  of  some  part  of ;  ja,Baira  p.  s 

tiy  has  been  very  much  of  a  feast  connection  with  Canadian  Car,  also  j  ’  ®  aircra  leq  lire  s  o  i  Mo.it.  Cotton 

and  famine  one.  When  business  con-  applies  to  National  Steel  Car.  7^®  British  government  m 'the  Do- ,  Moo.-e  Corp.  ■ 

ditions  were  good  and  railroad  oper-  operating  profits  of  the  company  i  “  i/f  parUcinate  to  tiu!  ' 

ations  active  and  profitable,  pur-  ^be  fiscal  year  ended  June  30th  ®®™P®"y  participate  m  ’f*®  i  Ogiivie  Flour 

chases  of  rolling  stock  by  the  rail-  1933  were  at  the  highest  point  to  the  '2^®”  ®®'I®®®  ®r®  ^  i  pf"’*??  m 


!  business  when  orders 


ing  periods 


depression,  earniiigs  after  all  charges  were  j 


... - -  equlvaieilL  lu  a  oucuc  ni  me; 

profits  of  the  railways  were  on  a  130,000  shares  of  capital  stock  out-  j 
reduced  scale,  one.  two,  and  to  some  standing.  For  the  preceding  fiscal  i 


of  equipment  orders  being  forthcom-  jends  at  the  rate  of  $2  a  share  an- !  There  was  a  balance  sheet  deficit  of 
ing.^  As  a  case  in  point.  Canadian  Sly  have^een  paid  on  the  stock  |  5104.769  and  net  vvorktog  capital 
Car,  over  a  period  of  more  than  4  October  15th  1937.  Surplus  I  amounted  to  only  $55,400  with  cur-  ^ 

years  between  1930  and  1935  obtain-  working  capital  position  is  I  ®®nt  5427,019  as  against ; 


j  Agntw  Surpass  .... 

Price 
.  in-Di' 

Dlv. 

7.00 

lield 
6.71  1 

,  .V»too.  Breweries  .  .  . 

. MU'., 

7.00 

6.28  < 

Can.  Bronzs 

. M04 

o  00 

4.81 

i  Canada  Bread  ( Ut) . . 

.  90 

5.00 

.5.5.5 

;  Canada  Nor.  Power 

.  !0.''j 

7.00 

6.51 

{  Can.  Cannere  .... 

.  16  ij 

I  no 

6.06 

'  Canadian  Car  .  ... 

9.:-\ 

1,75 

7.00  1 

i  Can.  Celanero . 

. a90 

7  00 

7  77  ' 

1  Can.  Cottons  .  .  .  . 

.  99'j 

ri.OO 

6.03  i 

j  Can.  Fairbanks 

. *10:) 

ri.oo 

5.71  ! 

Cosmo.^.  Imperial 

- ‘104 

5.00 

4.77  1 

Dom.  Coal  . 

.  IfiJj 

1 .80 

9.23 

!  Dom.  Olass  . 

7.00 

4.92 

1  Dom.  Tar  . 

5  50 

6.96  ; 

:  Dom.  Te.xtilp  .  .... 

. aI40 

7.00 

5.00 

1  Gatineau  Power . 

_  .so>.: 

5.00 

6  21 

1  Goodyee.r  . 

2  50 

4.46 

Howard  >mith  . .  . . 

-  *.91 

0  00 

6.59 

Jamaira  P.  S . . 

. M2M 

7  00 

6.47 

M.’Coll-F'rontenar  , 

.  HO 

ri  00 

6  67 

Mont.  Cotton 

.  • 

7  00 

7.25  f 

Moore  Corp.  ‘  .A”. .  . 

.  117 

7  00 

4,76 
4.27  !  : 

Nat.  Breweries  .  . 

.  11 

1,7.5 

Ottawa  Power . 

.  a‘LS 

:>  00 

5  10  1  , 

Ogilvio  Flour . 

.  al.'iO 

7  00 

4  67 

Penmans . 

. ‘123' j 

fi  00 

4,67  ' 

Power  C'orp . 

fi  00 

6  0.5  1 

Regent  Knitt  ing  ... 
Rolland  Paper  . 

I  60 

6.96  ^ 

-  dion 

6  00 

6  00  ‘ 

St.  Lawrence  Flour.  . 

.. . .  al40 

7  no 

5,00  { 

Saguenay  Power 

or 

.5  .50 

0.67  , 

Southern  Canada 

. .  .  104 

fi  00 

5  77 

Steel  of  Canada  . 

1 . 7r» 

Tip  Top  Tailors 

.  102 

7.00 

6  86 

Walker-G.  it- W.  ... 

1  00 

5. 30 

Wedtern  Grocer  ... 

7  00 

Weston.  Geo.  .  . . 

.  .  .  .  ftxl 

5  00 

6.01  j  , 

enacted  by  the  Parliament  of  Can¬ 
ada,  and  that  no  revenues  of  the , 
province  may  be  lawfully  appropri¬ 
ated  except  by  a  valid  law  enacted 
by  the  legislature  of  the  province. 

!(■>'■  H- 

I  am  not  endowed  w'ith  the  gift  of 
prophecy,  but  I  am  disposed  to  think 
that  whenever  the  issue  arises  in  i 


any  appropriations  of  Dominion 
fund.s  for  the  construction  of  roads, 
bridges,  canals  or  other  local  works. 


Before  attempting  any  radical 
chaii.ge  in  the  fundamental  ronstltu-  | 
tionai  law  of  this  country,  we  must  I 
realize  that  our  constitution  is  the ' 
stable  basis  of  our  existing  political,  | 


WHY  DOES  ANYBODY 
BORROW  FROM  A  BANK? 


WHY  does  anybody  borrow  money? 

Here  is  the  answer:  Usually  to  make  a  profit  or  t« 
use  the  money  for  his  advantage. 

Be  the  borrower  a  farmer,  marketing  organization, 
lumberman,  miner,  fisherman,  rancher,  manufacturer 
— none  ever  borrows  from  a  bank  and  pays  interest 
except  to  gain  a  benefit  outweighing  the  interest 
charges. 

Every  Canadian  dollar  represents  tangible  wealth 
already  produced,  or  wages  paid  for  services  rendered. 

Every  Canadian  dollar  issued  can  be  described 
accurately  as  to  purpose,  as  a  wealth 'producing, 
wage-paying,  profit-seeking  dollar. 

Orrasionalfy  same  borrowed  Hollars  beeoma  temporarily 
Headurnght  debt— perhaps  you  suffer  a  loss  for  a  season 
through  drought  or  other  aatural  calamity.  But  uith  a 
heller  season,  better  prices  and  brighter  [busincas,  the 
loser  has  a  chance  to  recover  his  losses. 


if  these  liberties 


ft  is  the  duty 


to  be  niain- 


a  member  of  j 


COMMON  -STOC  KS 


ed  not  one  car  order  from  either  the  strong  The*companv  is  well  equip-  i  current  liabilities  of  $371,679.  Cash  .y„oc.  orewerics. .  .  I 

C.P.R.  or  the  C.N.R.  Since  1935,  to  take  care  of  the  cost  of  the  |  ®h®''’®  ^.^55.243  while,  among  .eiijejepho.-e .  I6 

however,  when  equipment  orders  Lw  aircraft  plant  w’hich  will  be  to  1^®  ®\'®®®"‘  '^®®®  B-"-n  oit; ! ! ! ! ! !  ^  1 


from  both  roads  w'ere  subsidised  by  the  neighbourhood  of  $500,000 
the  federal  government  as  an  un- 

employment  relief  measure,  a  fair  _ 

volume  of  busine.ss  has  been  forth-  MAN’L1“ .\f  TI  RING  IN  WINDSOR 
coming  each  year.  Business  placed  Windsor  —  Wind.sor’s  manufacture.s 
last  year  and  this  was  on  a  fairly  ran  into  nine  figures  in  Ifi.Sk,  accord- 
substantial  scale.  It  is  generally  ing  to  a.  revised  Cen.su.s  of  Indu.stry 


B.  Ameriran  Oil . 1 

B.  C.  Power  “A'* .  2 

Build.  Products  .  44 


;e  „.,ghbourhood  o,  «00.000.  deb.  ou.. 

*  ^  *  standing  in  the  hand.s  of  the  public  ran.  Maiting  .  ! 

MANL’F.\rTI'RINfit  IN  IVINTISOR  but  there  is  an  issue  of  $75,000  of  ('an.  N.  Power  . 
Windsor  —  Wind.sor’s  manufacture.s  5(2%.  1st  mortgage  bonds  which  is  ran.  \  iretrar  . 
n  into  nine  figures  in  Ifi.sk,  accord-  held  by  the  bank  as  collateral  for  Canadian  Bronze 
g  to  a,  revised  (>n.su.s  of  Indu.stry  bank  loans.  There  is  no  preferred 


substantial  scale.  It  is  generally  ing  to  a.  revised  On.su.s  of  Indu.stry  bank  loans,  inere  is  no  prettirrea  ,  oi,,.  ftaKeriea  7  7 
understood  that  both  of  the  big  rail-  report,  value  of  products  from  stock,  authorized  capital  comprising  ron?un>ers  Cras 

wads  have  plans  for  the  spreading  eMahlishment.c;  given  at  $104.-  370,000  shares  of  S5  par  value  of  Cosmos  Imperial 
out  of  equipment  orders  more  even-  ^^.O-OOO  -shares  are  issued  and  ^™2:."bX 

ly  so  a.s  to  eliminate  -so  far  as  pos-  r„  'thf"iist  of  manufacturing  centn-'.s-  outstanding.  ,  rist-.iie^  Seagram . . 

:i‘ible  this  feast  and  famine  nature  of  j  ontari‘o.  Windsor  ranks  third,  next  Canadian  and  British  government  pf,™' ’ 
the  equipment  induslr>'.  Hamilton.  business  .should  keep  the  plant  of  rt-rtroLu.,  . 


o  00  h.oi  ,.jjp  (f,  ,f,p  public  welfare  by  frankly  . 

speaking  the  thoughts  which  have ; 
,  matured  in  his  own  mind,  and  not] 

7i»ixi  Iio  ^60  merely  what  he  thinks  his  constilu- 
i.s'  .80  fi.f,  enis  will  approve. 

160  8  00  at  It 

OdlOOlIll  W  ^ 

lii'j  2  00  T'St  There  can  *be  no  doubt  as  to  the 

44  ■'  2  oob  i!.,.-,  duty  of  either  tho  Dominion  or  of 

1  f'Ob  5  4 V  provincial  government  to  inak(>j 
i  So’tus  due  provision  for  indigent  persons; 
"*  -’O  10  00  "  5®  ■^®®  ''liable  by  reason  of  age,  ' 
i  :i0b  .1,2:  infirmity  or  physical  or  mental  inca- ! 
I  00  ti  i:,  p.qc-ify  to  provide  foi-  themselves,  j 

0  00  ?  -1  i  B"<  as  governmental  authority  is  di.  | 


I  on  s  ou 
10  no  .v  "1 


so  4.38  vided  in 


1  "o'’ 4  2s  'PTms  of  our  constitution,  there  Is  j 

2  00  i.i  3s  grave  doubt  as  to  whether  the  fed- 
i  no  8  33  ®®'’'  Parliament  and  tlie  tederal  gov- 

i  60  i2!'3n  ernment  have  i!i.>  responsibility  and  j 
I  oob  6  2.5  duty  to  m.ake  sueb  provision,  and  I. 

therefore  sugge.t  that  it  is  yo.i<- ; 

1  25  8.33  duty  and  mine  .a;  citizens  of  T'anada  j 

^  JO  to  ensure  that  s  ieh  iloub's  are  re-  , 

2  so’Vi  .36  -solved  as  spe.?dilly  a.s  po.ssible,  so 
1  75  .5.00  that,  hy  reason  of  existing  eonstiMi- 
.3  on  5  K  tiona!  difficulties  and  disputes,  re- 
I  oob  1  65  Hef  may  not  be  wijhheld  from  those 

1  IJJ  .J  Ji  Mho  are  entitled  to  rerehe  It 

3  00  12  36  I  am  (learl.v  of  opinion  that,  m 

2  00  .5  -1  order  to  resolve  .all  existing  doubts. 

2  00  J  32  the  Dominion  Government  should  i 
!  oob  ,!  00  ■speedily  refer  to  the  Supreme  Cmirt 

I  oo;,  4  41  of  Canada,  suhjeet  to  the  ultimate 
!  no  "  as  review  of  the  .ludicial  ('oiiiniillee, 

I  no  6;6-  any  eonstilutional  issues  which  rc- 
1  00^  5  56  niain  in  doubt,  so  lliat  it  may  he  de- 1 
so'’ C2-  ('hied  lieyond  disiuile  as  tn  what,  if  j 
1 7.-,!,  o^So  any,  remedial  measures  are  within  i 
’  JJoi/g  ^2  legislative  jurisdietion  of  the  j 
Dominion  parliament,  and  what  re-  i 
medial  measures  are  within  the  ox-  I 
elusive  jurisdiction  of  the  provincial  ; 
legislatures. 

It  is  a  serious  question  of  natlon- 
...  al  public  policy,  which  tlie  people 


the  express  ; 


to  Hamilton. 


Investments 
for  Income 

Favourable  income  returns  are  cur¬ 
rently  ofFered  by  securities  of  well- 
established  public  utility  and 
industrial  companies. 

Wc  shall  be  glad  to  submit  suggestions 
on  request. 

Royal  Securities  Corporation 


Profits  on  this  government  busi-  f-' 


mgs  after  all  charges 

9f.  Sf,  Sf, 

Ward  Lake  .Gold 


I  any  further  money  into  these  min- 


Ko’d  of  Can . 

Goodyear  Tire  .  . 

. ...  17!, 

.  .  .58'  . 

1  00  .5.63 

2  501i*4  27 

Imperial  Oi)  ... 

...  1 

>1  25  8.33 

Imperial  Tobacco  . . , . 

. ...  14 

62  4,38 

Int  Nii’kel  . 

...  L'U 

o  AOh  .1  JO 

Inter.  Fete  . 

■2  50  11  .36 

Jamaica  P.S, 

,  .  35 

ITS  .5  on 

Lang.  J.  .A . 

.  al4 

70  no 

Laura  Secord 

.  .  ss 

.3  on  5  1' 

Lo'olaw  Grocet.  .A  " 

...  2D’ 

I  00b  1  55 

McColl  Frontenac 

9 

to  4.44 

Montreal  Power 

•>7 

1  50  5  55 

Mont.  Tramways  .... 

...  70 

9  00  12, ?6 

Moore  C orp  .  ,  , . 

o* 

I  60  .5.9,3 

National  Breweries  ,  .  . 

f\~. 

2  ‘’O  71 

Nat.  Stee!  Car . 

...  46’a 

2  ^0  1  32 

>  oranda  . 

...  61 

3  00  1  6' 

Dgilvie  Flour . 

1  00})  00 

Pape  Ilersey . 

.  .  .  90 

1  no;)  4.41 

Penmans . 

...  all 

3  00  6.70 

Photo  Engravers . 

...  al 7 

1 . 00  .  HH 

.Quebec  Powe.r . 

...  1 

I  00  6.6- 

^t.  Lawrence  Flour.  . . . 

...  18 

1  00  5.56 

shawinigan  . 

...  iv 

soil  4,71 

S.  Canada  Power  . 

...  11 

80  7.2" 

<teel  of  Canada . 

...  62 ' 

1  ;.•.!)  2,80 

Walker  G.  A  W . 

...  31 

■1  00  11.76 

Weston,  Geo  . 

. ..  ‘  '.t'  j 

.«01i  8.42 

244  St.  James  Street 
.Montreal 

l-.vrt  hhr.  Op. 


.530  Bay  Street 
Toronto  2 

/  OKjon,  L 


\W(XTd  Lake  f — S.  Canada  Fowor  . 

Ward  Lake  Gold  Mines  was  form-  J.V',')  . 

I  ed  m  May  thi.s  year  to  operate  the  weston,  Gpo 

'  bankrupt  Parkhill  Gold  Mines,  which  - - 

i  has  produced  approximately  $1,885,-  ?  Bid  quotation.' 

,  000  to  gold  in  the  past,  and  the  ad-  i>  Bonus  not  inrimied. 

I  joining  Michipicoten  Gold  Mines.  x—inciudinK  extras. 

I  Acquisition  of  the  latter  ground  rank  .stockk 

gives  protection  to  the  northeast  of 

j  the  strike  of  the  main  Parkhill  vein  !  9rioe  I'e 

i  system.  Parkhill  carried  develop-  fommere,.  7  7!!  7. 7 
ment  to  vertical  depth  of  1.2.50  '  j . 

.  ,  i  l.Tiperial  . 

;  and  strong  ore  indicatic'n;.  were  re- ,  Montreal 

!  ported  on  the  bottom  level.s,  with  |  '^'■otia . 

!  three  shoots  carrying  good  values  I  Toronto . . . .  i  i i  i  7  L . 


"I  borrow  $1,000  from  the 
bank,  paying  interest  bemuse 
the  bank  is  rendering  me  a  ser¬ 
vice,”  one  man  instant^s.  He 
goes  on  thus: 

"Why  do  I  borrow  the  $1,000  ? 

"To  use  in  a  business  deal  and 
make  a  profit. 

"Mv  deal  concluded  success- 
fidly,  t  repay  the  bank  and  have 
a  profit  of  say  $100,  which  I  put 
to  my  credit  in  the  bank. 

"The  bank  has  back  its  $1,000 
and  interest,  and  I  have  $1(M)  1 
didn't  have  before. 

"Multiply  that  borrowing  of 
mine,  my  use  of  the  money,  my 
repayment  and  my  profit,  by 
many  borrowers,  day  after  day, 
and  you  see  what  is  happening 
as  a  continuous  revolving  pro¬ 
cess  throughout  the  year  in  the 
business  world.” 

A  farmer  borrows  for  seed, 
cultivation  or  harvesting;  a 
fisherman  borrows  for  bait,  noat 
or  wages;  a  manufacturer  bor¬ 
rows  against  raw  materials  be¬ 
ing  fabricated,  to  pay  wages  to 
finish  and  market  his  goods — 
but  none  of  these  borrows  ex¬ 
cept  in  the  hope  of  profit  to 
himself,  in  supplying  tnc  needs 
of  others. 

Ranking  is  not  mysterious. 

A  farmer’s  co-operative  mar¬ 
keting  organization  uses  hank 
credit  so  that  the  farmer  may 
get  cash  for  his  crop  at  the 
elevator  without  waiting  for  it 
to  reach  Liverpool. 

A  merchant  borrows  from  the 
bank  and  is  enaliled  to  pay  his 
bills  early,  take  advantage  of 
discoiintfi.  and  pass  part  of  liF 
saving  on  to  his  cupfoniers. 

\  small  farmer  with  20  bogs 
borrowed  $.S0  for  feed,  paid 
$1.7a  interest  and  was  enaoled 
to  sell  his  hogs  for  $100  more 
than  lie  would  have  got  on  an 
earlier  market.  His  net  profit 
was  $48.7.a.  That  is  an  authentic 
case.  Here  is  another: 

A  hog-raiser  on  a  large  scale 

Staid  $100  interest  on  a  loan  for 
ced.  He  writes  us  that  he  made 
a  net  profit  of  nearly  $2,000. 

These  are  instant'es  of  the 
kind  of  services  bank  credit,  ex¬ 
changed  for  individual  credit. 


performs  as  an  everyday  routine, 
in  Canada.  .Any  community  can 
supply  scores  of  similar  ex- 
angles. 

wTiat  is  money  ? 

Coinage,  Bank  of  Canada 
notes,  hank  notes,  deposits. 

Chartered  hanks  now  issue 
their  notes  up  to  a  legal  limit  of 
85  per  rent  of  their  paid-up 
capital.  Yearly  this  is  being  re¬ 
duced  and  the  right  of  note- 
issue  as  steadily  vested  in  the 
Bank  of  C'anada. 

A  chartered  bank’s  notes  are 
the  first  charge  on  its  assets.  In 
case  of  trouble  they  must  be 

f»aid  off  before  a  single  cent  can 
le  paid  on  deposit.s  or  on  any 
other  debts  ow'cd  by  the  bank. 
I’o  make  doubly  sure  that  notes 
will  be  redeemed,  each  bank 
pays  into  a  fund  held  by  the 
Minister  of  F'inance,  an  amount 
of  cash  equal  to  five  per  cent,  of 
the  average  of  its  hank  notes 
outstanding.  This  is  called  the 
"Bank  Circulation  Redemption 
Fund.”  The  total  of  this  fund  is 
available  for  the  purpose  of  re¬ 
deeming  the  outstanding  notes 
of  any  hank. 

Notes  of  the  Bank  of  (Tanada 
are  money — legal  tender — ('ash 
— that  Bank’s  notes  and  de¬ 
posits  are  backed  (July  30, 
10.38)  by  .56.26  per  cent,  of  gold 
and  silver  bullion  and  foreign 
exchange. 

Notes  of  the  chartered  banks, 
too,  are  money — their  promises 
to  pay;  every  dollar  hacked  by 
more  than  twenty  dollars  of 
assets.  Thev  are  redeemable,  on 
demand,  in  cash. 

Your  deposit  in  a  chartere4l 
bank  also  is  money — yon  can 
buv  things  with  it .  It  arose  from 
vour  labour,  production  and 
thrift.  It  is  redeemable  in  cash. 
It  is  a  measure  of  your  real 
wealth.  You  may  niake  pay¬ 
ments  by  cheque  upon  it.  when 
TOUT  cheque  goes  through  the 
i^learing  House,  system,  it  must 
be  met  by  the  bank  on  which  it 
is  drawn.  Any  balances  as  be¬ 
tween  banks  have  to  be  settled 
in  cash  daily. 

Your  Canadian  dollars  are 
useful  factors  in  a  system  that 
produces  wealth  for  all  ofCanada. 


8  06  4  !)4  Of  Canada  must  cxontually  deride. 

**  21!  ?  whether  the  T’arlianieiu  and  Govern- I 
III  no  1  33  nient  of  (  anada  should  a>:,unie  the 
8  on  a  98  hiirden  of  tnakine  all  neeessa'  v  ap- 
8  nil  4  62  P''OP''i‘'DoB''  f'”"  ' !l  soeia!  .-ei. 

io.pn  4.22ivice3  as  unemployment  relief,  unem- 


THE  CHARTERED  RANKS 
OF  CANADA 

Your  local  branch  bank  manager  trill  be  glad  to  talk  bonlc- 
ine  with  you.  tie  trill  be  glad  to  answer  your  questions, 
from  the  standpoint  of  his  own  experience.  The  next  article 
in  this  .scries  wilt  appear  in  this  newspaper.  Watch  for  it. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


ORE  SUPPLY  AT 
RED  LAKE  GOLD 
SHORE  EXHAUSTED 

Further  Work  Is  Recommended 
In  Ramsell  Report  —  Mine 
Operations  Suspended 

DOWN  1000  FEET  i 


Shawkey  Mill  Closed 

Down  on  August  16th 


Wood  Cadillac  Extends  Shawkey  Mill  Closed  MliW  IWTPPFQTQ 

j  Ore  Zone  on  375-Ft.  Level  Down  on  August  16th  IIiILRCuIiJ 

Toronto  Bureau  The  Financial  Times  Toronto  Bureau  The  Financial  Times  llu  I  Hp  |y|d|l|  I  I  iyi p 

;  -Jnllua  M.  l  ohon.  con-  Toronlo.  _  ,1-  n.  Shawk.y,  nrcal-  1?..;,:,,™.. 

MINING  INDUSTRY 

'annual  meeting  helri  in  Montreal  that  directors  decided  to  dis- 

tliis  week  that  the  ore  zone  on  the  continue  mining  and  milling  opera- |  p  ,  .  •  n-n 

r>75  foot  level  has  been  extended  for  lions  on  the  property  until  such  time  ;®*S*®*'  Millionaire  Organizes 
21?')  feet  with  grade  averaging  ap-  tis  further  development  indicates  ore  '  Company  lo  Develop  Mari- 
proxiniately  $13  per  ton.  The  last,  of  commercial  grade,  as  the  grade  of;  time  Properties 

three  car  samples  assayed  $15,  ,?12  ore  being  mined  proved  too  low  to!  _ _ _ _ 

and  $21  per  ton.  The  ore  was  still  he  profitably  milled.  The  mill  was  REOPENING  MOOSELAND 


Toronto  Bureau  The  Financial  Times  Toronto  Bureau  The  Financial  Times 

;  Toronto.  --,Iulius  .M.  Cohen,  con-  Toronto.  —  ,1.  R.  Shawkey,  presi- 

‘suiting;  onuinecr.  infonnod  sharehold-  cu  ^  u  •  ..  l 

err  of  Wood  Cadillac  Mine.s  at  the  Shawkey  Oold  Mining  Co., 

'annual  meetin.g  held  in  Montreal  ■‘'hates  that  directors  decided  to  dis- 
I  this  week  that  the  ore  zone  on  the  continue  mining  and  milling  opera-  | 
,375  foot  level  has  been  extended  for  lions  on  the  property  until  such  time  ; 


235  feet  with  grade  averaging 


:is  further  development  indicates  ore 


proximately  $13  per  ton.  The  last  .  of  commercial  grade,  as  the  grade  of 
three  car  samples  assayed  $15,  $12  I  ore  being  mined  proved  too  low  to 


shut-down  on  August  16th  after  the 
I  available  broken  ore  had  been 
milled-  I 

Further  exploration  and  develop- 


Maiitims  Bureau  The  Financial  Times 

Halifax,  N.S.  —  Government  sour¬ 
ces  here  reveal  that  a  “sizeable” 


1  end. of  the  fiscal  .vear  the  company  h"mmercial  ore  will  be  proceeded  !  ew  MariUme  mining  company  in  ^ictment  in  England," 

-  has  received  $20,000  on  the  sale  of  "  the  company  s  finances  per.  mining  properties  In  this  pro-  ^  ' 

1  stock.  Tn  reply  to  a  question  by  a  '■«'hO''t  for  the  fiscal  matter  has  already  been  Surf  Inlet  Consol.  Affairs 

shareholder.  .Mr.  Dobell  said  a  mill  <''«'cd  August  olst  last  m  now  !  eferred  to.  in  outline,  under  a  Saint  In  R  T 

for  the  company  can  be  financed  r  preparation  and  will  be  for-  despatch,  in  the  columns  of  D.V^.  OUpreme  Court 

without  recourse  to  reorganization,  "''''fhed  shareholders  shortly.  "ThA  F’lnAnr.iui  TtniAs"  hut  Vava  — - 


GOLDEN  GATE  IN  TOBURN  MAKES  A  :£ 
HIGH  ME  ORE  DEAL  WITH  MINESTA 

Structure  May  Be  150  Feet  I 


•Tohn  despatch,  in  the  columns  of 
“The  Financial  Times"  but  Nova 
Scotia  details  give  additional  infor¬ 
mation. 


_  showing  in  the  face  of  the  drift  on  shut-down  on  August  16th  after  the 

Toronto  Bureau  The  Financial  Time.  Saturday  night.  Sept.  21.  available  broken  ore  had  been  Maritime  Bureau  The  Financial  Tii 

Toronto.  —  With  developed  ores  Fosts  at  the  property  averaged  be-  "lilled.  Halifax  N.S.  —  Government  s( 

exhausted  above  the  1.000-ft.  level  tween  $8,000  and  $0,000  per  month.  Further  exploration  and  develop-  here  reveal  that  a  “sizeal 
that  would  be  commercially  profit-  President  Dobell  stated.  Since  the  work  with  a  view  to  locating  amount  has  been  invested  with 

able  under  present  conditions.  Red  end^of  the  fiscal  year  the  company  c"mmer'’tal  fee  will  be  proceeded  \iaritime  mining  companj 

Dake  Gold  Shore  Mines  has  suspend-  has 'received  $20,000  on  the  sale  of  ffnipuny’s  finances  per-  mining  properties  In  this  i 

ed  mining  operations,  and  the  ntill  stock.  In  reply  to  a  question  by  a  report  for  the  fiscal  vMnee.  Tho”matter  has  already  b 

cleaned  up  shareholder.  .Mr.  Dobell  said  a  mill  •'‘'‘Y  .•\ugusl  31st  last  is  now  referred  to.  in  outline,  under  a  Se 

.lohnW.  Shaw,  consulting  engineer,  for  'he  company  can  be  financed  lin'I'Y  PreparYton  and  will  be  for-  despatch,  in  the  columns 

conferring  jointly  with  E.  P  Sawyer,  without  recourse  to  reorganization.  shareholders  shortly.  Financial  Times"  but  N 

appointed  mine  manager  a  few  - - -  '  "  "  Scotia  details  give  additional  inf 

dependently  engaged,  have  submitted  ^0}  flFW  fiAXF  IW  TOBURN  MAKES  A  The  investment  in  provincial  g 

detail  reports  to  du*  compatt'  s  di-  VJvlil/Ljll  Uii  1  li  111  l\r«  «  i  iiTvrwivw  properties  has  been  made 

rectors  on  the  best  pr-vgram  to  fur-;  /'ll  1  FIT  AHP  IIFAI  WIiH  Mlrallx'rA  Louis  .lean  Kmpain,  Belg 

ther  follow.  The  laitir  states  that;  HII|H  I|KZ||IH  IIkH  l/LilL  Tf  1 1 H  llllllLlulil  multi-millionaire  who  lias  organi 

investigation  has  shorn  all  ore  lo- !  ViAinvu  VfAtU  _  a  company  in  Saint  .lohn  for  invc 

coverable  in  the  mine  has  been  hoist- !  -  Fni-mA.-  r'nmnanu  Pi.»»  aJ  ment  and  development  In  Marlti 

ed.  so  that  further  m  il  opcntiion  is  Structure  May  Be  150  Feet  vv.k  r»  P“  "  mining  properties.  Official  Gove 

out  of  question  mu il  developmoii;,  if  Longer  on  600-ft.  Level  Than  With  Uevelopment — Hold  31  ment  sources,  here,  state  that 
such  is  warranted,  has  pro\rii  more  j  Unpatented  Claims  properties  purchased  in  this  provii 

ore.  Fonsidering  r\ ci  .Mhiiig,  it  is  ■  H/o-ri.  -  j,y  Baron  are  in  Halifax  a 

stated  chances  for  i  iml,ng  profiiahle  '  Burei^Th^T^anciai  Time.  Toronto.— An  agreement  has  been  tluysboro  counties, 

ore  are  not  eonsidevt  d  sufficieiii  to  ,  ‘  m  ,■  entered  into  between  Minesta  .Mines  u®"'  venture  means  the 

warrant  further  e.xpcndiuires.  ,  i  oroiito.- -Golden  (,atc  .Mining  t  o,  i  ,f„rmerlv  the  Mineral  Es-  oP®nmK  of  ti  long  idle  mine 

The  Ramsell  rtpori  co^ors  eondi-  '  .mvUA-T  m'  l"'fPf'>.'  )  and  Toburn  Gold  ‘'looseland,  which  is  some  72  mi 

tioDs  as  fouii.i  oil  various  levels  to  .  Limited,  subsidiary  of  Ameri-  oast  of  this  city,  and  prospecting  < 

i.OOh-ft.  riei.tli  .\!l  pill.ns  of  an.'-  '  Smelting  and  Refining  whereby  Porations  arc  already  under  w 

Baltic  have  liet  ii  taken  oiu  from  the  ,-.7  f,  ,,  .•oiv  ft  irt  At  'atter  company  shall  proceed  thoFe.  According  fo  a  statem< 

550  level  up  Tlio  sill  ])illai  is  still  |  «  on'  the  i”  ft  IaiaI  development  work  of  the  for-  A.  E.  Cameron,  dept 

remaining  on  the  70"  There  ts  so n  ‘ ,  ' '  mer’s  property.  Minister  of  Uands  and  Mine.s.  i 

much  waste  ca.cii  in  on  top  of  this  , Y!  ,  " u-pii-Jhe-MA/i  'I'nH  i  ■'■‘uc.sta  company  hold  31  un-  company  is  making  plans  to  sink 

that  dilution  would  make  its  feev-i  ’  t.nc.'ned  I  claims  in  Godfrey  town-  I'^’aft  into  what  the  new  owners  fi 

ei  y  iinproi  itable.  The  S.’.'  pillar  has  I  J-.  ‘  ip  cold  ores- I PoFciipine  mining  division,  and  Pf®”'*®  ^ 

been  ttikt-n  oui.  but  the  l.ooii  and!  ,  ri...,  •>  V,  •,  .,.ph  I  it  is  upon  these  claims  that  the  To-i_,.'''®  "f®  stated  in  The  Financ 

lie  sill  pillar!-  are  in.  hut  are  <.)f  low  ;  ''  "  '  .  i  hum  will  immediately  go  to  work.  ^'™®®'  Pfcvious  article,  I 

;:iadt*.  roti  low  lo  pay  for  their  ex-  eiil'in"  mi  this  hi;;ii  i  After  a  three  months’  period  of  work  inakinp  a  tour  of  Ma 

trav  iioii  tiperatioii  conditions  on  the  ®u  'J'®  * level  wbiclt  expedited  |  report  shall  he  made  by  Toburn  J'm® 
lower  bviis  are  not  eoiiducive  to  sinking  to  the  lower  level  and  rush- j  (j,  Minesta  Co.  to  Belgium. 

•  I'ononiie  milling  dev eloi’iiiriit.  .A  ciossrni  vvasi  -pijg  Toburn  company,  according  ,^y'®  ®®timatcd  b>  Halifax  officii 


I  B.B.B.  luues  Bulletin 
!  Diana  Offering  in  U.K. 

i  - 

I'nder  the  heading  “Goulding 
Again”  the  Better  Business  Bureau 
of  Montreal,  in  a  bulletin  issued  this 
week,  says:  “Using  a  Montreal  ac¬ 
commodation  address,  H.  .1.  Goulding 
:  recently  wrote  English  investors  of- 
I  fering  Diana  Cpnsolidated  Gold  Mine 
[  Shares  at  five  shillings.  The  Mani¬ 
la  toba  securities  authorities  advise  that 
j  no  work  has  been  done  on  the  Diana 
I  property  in  1338;  the  company  trea- 
I  sury  is  without  funds,  and  that  many 
of  Goulding’s  representations  are 
false. 

“It  will  be  recalled  that  H.  J. 
Goulding  was  one  of  the  principals 
of  C.  Rankin-Nevins  &  Company  of 
London,  England,  which  failed  last 
year  after  having  unloaded  a  large 
quantity  of  worthless  mining  shares 
in  England.  Goulding  is  under  In- 


you  CAN  SEE  irs  GOOD 
BEFORE  you  BUy 

Because  the  Cellophane  jecket  is 
transparent,  you  can  see  the  fine 
workmanship  and  silky,  imported 
leaf  which,  with  its  100%  Havana 
filler,  gives  Bachelor  its  famous 
quality.  ^ 


100%  MfkA 

Havatut  Filler  /  ^ 

ANDREW  WILSON  K  CO.  LIMITED 


Vancouver. — The  internal  troubles 
of  Surf  Inlet  Consolidated  Gold 


f  Longer  on  600-ft.  Level  Than 
^  i  on  475-ft. 

^  Toronto  Bureau  The  Financial  Times 

rorciito.- -Golden  Gate  .Mining  t  o. 
has  located  hicli  grade  ore  on  Ihc 
new  li'ih  fi.  level,  advises  S.  .\.  Pain. 
’  iiiaiin.gcr-coiisullant.  and  it  might  in¬ 
dicate  this  iiiiporlant  striiciiirr  is 
:l  l.'i't  ft  longer  on  'he  ilh'l  ft.  level 
;  ilia II  it  was  on  the  175  ft.  level. 

I  where  (li  st  opened  The  ore  has 


With  Development — Hold  31 
Unpatented  Claims 


Toronto. — An  agreement  has  been  counties. 


The  investment  in  provincial  gold  -'i'^®®.  operYin-K  on  Princess  Royal  — — — — 
mining  properties  lias  been  made  by  British  Columbia,  have  rv^ 

Baron  Louis  .lean  Kmpain,  Bel.gian  their  way  into  the  Supreme 

multi-millionaire  who  lias  organized  t.ourt  of  the  province,  two  writs  . 

a  company  in  Saint  .lohn  for  invest-  having  been  issued  ten  days  ago. 
ment  and  development  in  Maritime  One  Is  against  the  new  directors 
mining  properties.  Official  Govern-  of  the  company  upon  the  allegation 
ment  sources,  here,  state  that  the  that  control  was  secured  at  the  last  Acme  Glove  Uork.s 

properties  purchased  In  this  province  annual  meeting  and  the  other  Do-  Pref . 

by  the  Baron  are  in  Halifax  and  against  .1.  B.  Woodworth,  promoter  Surpass  Pref, 

—  -  -  *  Am.  Cyanamid  A  Ac  B 


Dividend  Declarations 


Yearly  Dlv. 
Rate  Declared 


and  former  manager  of  the  original  Ussoc.  Breweries  Pref. 


entered  into  between  Minesta  .Mines  1  '•'•t®  "ew  venture  means  the  re-  company,  for  alleged  fraudulent  mis- 1  Bank  of  N.S .  i2.oo  s.noq 

Limited,  (formerly  the  Mineral  Es-  pp®n'nK  of  a  long  idle  mine  at  representation,  for  recovery  of  166,-  Beiding-CojUcelli  .  4.oo  i.onq 

late.-'  property)  and  Toburn  Gold  ‘'looseland,  which  is  some  72  miles  666  shares  of  the  capital  stock  un-  b,,ii  TYephone  ’.I". !'.!!! !  8( 

.Mines,  Limited,  subsidiary  of  Ameri-  ®'i®t  of  ®’'v.  and  prospecting  op-  der  a  written  understanding  and  Bldg.  Products  "A”'.,'....".'..".’  2.( 

i;m  Smelting  and  Refining  whereby  P®Fations  are  already  under  way  also  for  recovery  of  $7,000,  allegedly  a  .  2.( 

ilic  latter  company  shall  proceed  *hcre.  According  fo  a  statement  spent  by  him  for  which  oo  vouchers  Bralom^'Mines "!’..’!!!!!!!".!! !  •( 

with  development  work  of  the  for-  '®®''®d  by  A.  K.  Cameron,  deputy  have  been  passed.  An  injunction  Do..  Extra  I ! 


issued  by  A.  h.  Cameron,  deputy  have  been  passed.  An  injunction  Do,,  Extra  . 

Minister  of  I^ands  and  Mines,  the  is  also  sought  against  the  latter  re- 1  Brentford  Cord  Pref .  t-3n 

comnanv  is  making  nlans  to  sink  a  n-u  sec  I  B.  A.  Assurance  .  3.00 


n  level  Wliieh  expedited  I  a  report  shall  he  made  bv  Toburn  time  mining  properties,  has  returned 
he  lower  level  and  rush- j  Minesta  Co.  '  Belgium. 


Keen  III  mend  :il  ion Hade 
it  furiliei  exploration  below  the 


sinking  lo  ilie  lower  level  and  rush- j  ,j,  Minesta  Co. 

I  ing  dev eliii’iiieiit.  .A  crossrtii  wasj  -pijg  Toburn  company,  according 
I  driven  due  south  irom  the  shaft  on  i  to  the  deal,  has  the  right  to  form  a 
j  the  lower  level  ;ind  ran  into  the  oiejae^v  companv  to  develop  the  .Minesta 
!  1.50  ft.  rlo.ser  than  it  was  first  found  ,  properly  if  results  from  their  work 


the  Minesta  Co.  to  BYRium. 

The  Toburn  company,  according  /*.J®  Halifax  official® 

the  dent  hnc  the  .-ieht  te  fern)  n  '"e  newly  lormed  company  that 


Prospects  Appear  Better 

For  Smelter  in  2nd  Half 


Can.  Breweries  Pref.  .  .  , 

Do.,  2nd  Pref . 

Do.,  a/c  arrears  ... 
Can.  Car  &  Fdry.  Pref. 


8.00  2.00  q 

5.00  1.25  q 


rrr^;rLl?.,l''7rei:  I  ®d^  between ’I'es.lloo  and  ^70.0^  for  I 


Prospects  for  much  In  the  way  of  Can.  Cottons 

.nrenomen.  In  nnn— *inn„  _C  _  DO,  PfCf. 


olidated  Smellers  for  the  second  Can.  Industn 


I.f"'i0-ft.  Ic.el  be  considered,  it  shouldi®"  ihc  tipper  le'Fl.  Work  will  con-  deemed  suffiriently  encouraging  Y'Y’Yf'""  "f  Promi.suig  PFopertiesL  ^  this  year  over  the  fir.s't  half.  Canada"  Ldr" . ! . ! !  20 

_  r-.  -  -1.  _  _  --  It'nue  along  the  ore  if  oonilo.iono  I  .  !  m  Halifnv  and  Gnv.qhnrn  cniinfinsl  .  ...oi  _  _  ^ _  i 


done  from  the  wm 


'lei'ariment.  and  a|a®  indicated,  from  the  upper  to  the 


Tf  rontlntioiY.  to  rontinue  the  development 


Of  this  new  company  the  Minesta 
company  will  receive  15%  of  Iheaii- 


double  lioist  should  be  installed,  lower  level,  it  i.s  an  important  body  j  f,^^.,p.,P^.  rpppjyp  150',  of  Iheaii- 
carryitig  ot  the  main  .-hafi  10  the  of  ore,  and  more  so  in  the  likelihood  j  (.;,piial,  while  Toluirn  will 

I.OO'i-fi.  eaivieiiv  would  cost  it  will  rout iniie  in  structure  to  great- j  ,,,p  new  company, 

about  .sCs.nnfi.  it  is  estiratitcd  tliat  :  cr  depth.  !  The  ni-nnosed  new  comnanv.  when. 


in  Halifax  and  Gtiysboro  counties 
during  the  past  year  whilst  oper¬ 
ations  at  one  site  have  been  discon¬ 
tinued. 

It  is  further  slated  (hat  the  Baron 


appear  less  prombsing  than  they  j  ;?Y.'  PoT"  PrVf.' ' ! ! ! ! ! ! '.  tm 

were  some  little  time  ago  when  base  |  r.mada  Packers  .  3. 00 

metal  prices  started  on  the  upgrade.  I  Can.  Permanent  .  8.00 

Lead  and  zinc  on  the  basis  of  Mont- -f .  '  sn 

Do..  Conv.  Prpf  . 


Date  Record 
Payable  Date 


Oct.  1  Sept.  17  .50 

Oct.  I  Sept.  17  6.50 

Oct.  I  Sept.  15  7.00 

Oct.  1  Sept.  .45 

Oct.  1  Sept.  15  7.00 

Oct.  I  Sept  15  12.00 
Oct.  I  Sept.  1 5  4.00 

Oct.  1  Sept.  15  7.00 

Oct.  15  Sept.  23  8.00 

Oct.  I  Sept.  16  2.00 

Oct.  15  Sept.  30  2.00 

Oct.  I  Sept.  1 6  1 .00 

Oct.  15  Sept.  30  .5  5 

Oct.  15  Sept.  30  .40 

Oct.  15  Sept.  20  1.30 

Oct.  I  Sept.  2  7  3.00 

Oct.  I  Sept.  20  6.00 

Oct.  I  Sept.  1 5  .60 

Oct.  I  Sept.  17  3.00 

Oct.  I  Sept.  15  1.20 

Oct.  I  Sept.  15  7.00 

Nov.  I  Sept.  30  a. no 
Oct.  I  Sept.  22  5.00 

Oct.  15  Oct.  5  2.00 

Oct.  I  Sept.  22  2.50 

Oct.  1  Sept.  22  .50 

Oct.  to  Sept.  26  1.75 

Oct.  I  Sept.  16  4.00 

Oct.  I  Sept.  16  6.00 

Oct.  31  Sept.  30  4  50 

Oct.  15  Sept.  .40  7.00 

Oct.  I  Sept.  30  20.00 
Oct.  25  Sept.  30  1.20 

Oct.  15  Sepi  30  7  no 

Oct  I  Sept.  15  5.00 


if  no  more  orr  was  fouml  tiolnvv  iho 
t.ooo-fi.  Irvf'l  tliun  above,  after  two 


Trodiiefion  this  month  ha.s  been  i 
averaging  about  $l,nnil  a  day  so  the 


the  new  company.  ^  large  block  of  shares  Y'T  Y"  ?  Y  ®  !  C.  G  Electric  . 

w  compYY  "hen.  in  Harbour  Gold  Mines  ,'^®''®  above  their  ,  Can  Fairbanks  Pf'' . 

YY  YY  Y'*’'''’"  which  have  been  in  operation  for  '®^®  current  year;  this  re-  ^^Y>,rP  eT 


v  i  arr-'  mining  i  xhausiion,  there  ]  total  production  for  the  month  i.s 
wHiild  rpnuiro  .'ImO.mOo  \-oarIv  ro  (ipon  ■  to  approximate  $30,000.  fn 

each  .'iiF'f  ft  .  together  with  .$  1 0ii.hiiii  |  \ugu.st  output  was  valued  at  $23.8n-1 
further  on  development  ticfore  the  vvith  net  profit  of  around  $13,000. 


Witli  evanidation  in  full  sw  in? 


mill  could  be  started  again  j  With  eyanidation  in  full  sw  ing  ilie 

•A  review  of  the  mine's  operation  company  expects  mUlhead.^  to  be 
shows  that  in  1036  ihere  was  pro- 1  around  $20  per  ton  and  costs  of  $0  to 
ducrion  of  $138. OlO  tons  with  18,221  I  *"  60  allowing  around  $3  for  devcl- 
tons  hoisted:  14,2.62  tons  milled :!  opment. 

average  grade  $0.74.  The  1037  pro-!  - - - 

duetinn  was  $461,073;  64.826  tons '  ^  .<  ,  •!_  i* 

hoisted;  17.567  tons  milled:  aver- 1  Consider  Distribution 

age  $0.48:  and  in  I03S  production  AsSelS  of  MaV-SpierS 

has  been  $1  48,403,  from  27.710  tons  _ _  ‘ 

hoi.sfed  and  22.110  tons  milled,  aver-  Toronto  Bureau  The*  Financial  Times 
aging  pet  ton  In  the  latter  , -pronto.  -  H  A.  Newman,  presi- 

year  the  recovery  has  been  lower  .^r  -mo,, 


j  The  prniinscd  new  company,  when, 
a,-  and  if.  It  is  formed,  will  have  two 
repre.srntatives  of  the  Minesta  eom- 
|)'in,v  f)n  it.s  Ivoard  out  of  six  mem- 
[  bpr.-v 

I  Tobiirn  holds  the  right  in  termin- 
iiie  lit!'  agreement  at  tiny  time,  pro¬ 
viding  mitiee  of  30  days  is  given, 
fiev  elopmcni  of  these  Minesia 
elaim.s  lirings  real  action  into  the 
'  ground  west  of  Timmins,  opening  up 
la  ( oiisiderable  section  of  ground. 


several  years  and  that  he  has  the  PFc-^ented  an  improvement  of  about  w^unghou.;, 

securing  of  additional  properties  ’’’  each  case.  As  an  offset.  Camatton  Co.  1st  Pref . 

under  consideration.  however,  there  has  been  a  sharp  |  Ffnt.  Can.  j-°»n  . 


American  Smelting  Acquires 


drop  in  the  value  of  the  pound  '  Confederation”  Lif« . * 

relation  to  the  Fanadlan  dollar  and  I" commercial”  Alcohol  Pref.’ 
the  hulk  of  "Smelter’s”  output  is  '  Consol.  Bakeries  . 


Interest  in  Minesta  Mines  dispo.sed  of  in  the  u.k.  market.  At  coYros'imperiai  Pref!' 

current  levels  zine  Is  '4  of  a  cent  a  crown  Zeiierbacl) 
onto  Bureau  The  Financial  Times  '^®  '®''‘^F  f" 

.  ,  o  1  •  c  ‘3  pound  under  its  1937  high  I>ead  Dome  Mines,  new 

lonto  American  Smelling  *  ina-  Dom.  Bank  . 

ling  rnmp.TIiy.  through  its  sub-  7-2  itc  Inst  vear’s  hiirh  n°"’' 

PI*  r*  Id  \f  .rs  \  4.05r  its  IRSI  ycai  S  ni^rh.  Dorn  Foundries 


;r  Distribution  Ore  Grade  at  Howey  Is 

Assets  of  May-Spiers,  Averaging  About  $2.49  Ton 


Toronto  Bureau  The  Financial  Times 

I'nrnnin.  —  H  .V.  .Newman,  presi- 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Ore  grade  at  Howey 


,  ,  dent  ntid  managing  director  of  May-  Gold  Mines,  Red  I.ake  district,  is 

t  an  operating  co.-t  per  ton.  ;  Gold  .Mines,  in  a  report  to  reported  to  be  averaging  around 

Shaw-Sawyer  Report  shareholders,  stales  that  directors  $2.49  per  ton  with  operating  costs 

The  loint  Shavv'-Savvver  report  .J ‘Y®  Y  'Y  ’j’®  ®-®»i'"3ted  at  $1  a  Ion.  the  lowect 

.somewhat  mor..  optim.stir.  During  |  "b  ‘'’Y  a  a  n  Y 

mining  operations  a  number  of  flat-  Y  ®harehol Y®-"-  A  annual  meeting  las  Ma''  ’  . 

lying  dvkes  have  been  cut.  there  np-  ""  7,’  ^  ^'■'’'^7  'Y  "  " f 

pearing  a  series  of  such  dvkes  King  ^  \  'Y®,  Y  Y® 

parallel  to  each  other.  While '  un- !  H'®  P'lrno.se  of  dealing  vvi^  the  the  mine  could  he  mined  at  even 

der.stood  not  to  be  of  eeonomteal  im-i  heretofore  while 

portance  .some  low  assays  have  been  !  eompany  there  was  reasonable  hope  for  some 

nbfained.' and  it  would  be  somewhat  | fli®"''bure  the  assct.s.  Follow,  betterment  of  grade.  Such  an  im. 

tiiosc  dykes  vvith- 1 l'n”''^ation  of  the  nia.ior  ponton  provemeni  in  operations  is  reflected 
out  doing  more  driftin  '  The  report  !  "’®  cqiiipnieni  as  re- |  ,n  earnings  and  a  dividend  of  pro- 

concurs  that  ore  has  Waetieallv  pp  '  ommended  by  the  company's  eon- 1  bahly  1  renis  a  share  may  he  de- 


, piers  Goin  .viines.  tn  a  report  to  reported  to  he  averaging  arouna  ^  Toronto.  —  Silbak  Premier  Mines  |  1  a*t.  Tan  .SiwmR,  . 

hareholders.  stales  that  directors  $2.49  per  ton  with  operating  costs  Y  .,^7'  '•  I.td  in  which  Premier  Gold  Mining  Y,""  A  '/ . 

re  of  the  opinion  lhai  the  eompany  estimated  at  $1  a  Ion.  the  lowest  |  Y  IYT,  vVYJY.Yh  To  hYlds  a  50%™  resL^ 


should  be  wound  up  and  the  assets  costs  .attained  1 
distributed  fo  shareholders.  A  annual  meeting 


Toronto  Bureau  The  Financial  Times 

'i'l'.'onto  American  Smelling  & 
Refining  fompany.  through  its  sub- 
sidiiiry  Toburn  Gold  Mines,  has  ac¬ 
quired  an  inicrest  in  Minesta  .Mines 
property,  formerly  Mineral  Kstate.s, 
consisting  of  31  claims  in  Godfrey 
township.  Porcupine  area.  The  new 
operators  are  lo  take  over  imme¬ 
diately  and.  it  is  reported,  they  have 


tind  below  its  1937  low  and  is4I/6c  C.  S  Investments 
pound  under  its  1937  high  i,pad  I  new 

selling  at  its  1937  low  and  i®  j  Ponc  Coal  Pref. 
'Sr  below  its  last  year’s  high.  I  Dom  Foundries  . 

Silbeik  Premier  Declares  I  Dom  ' 

Second  Dividend  of  4  Cents  Don’  Textile  Pref 


Toronto  Bureau  The  Financial  Times 


IJon).  lexlile  rret . 

Eastern  Steel  Prod.  Pref, 
East  Twps.  Telephone  .  , . 
Eastern  Trust  . 


distributed  fo  shareholders.  A  annual  meeting  last  March,  R.  T. 
meeting  ha.s  been  called  for  Octo-  Birks,  president,  st.nteri  that  it  was 
her  6  next  at  11  <3.m.  in  Toronto  anticipated  the  rest  of  Ihc  ore  In 
for  the  purpose  of  dealing  with  the  (he  mine  could  he  mined  at  even 
iiialier  and  the  appointment  of  a  li-  lower  cost  than  heretofore  while 


of  this  yoiir.  and  will  entail  a  dis- 


Ditiinond  drilling  has  been  pro-l...  cnnnnn  o  see 

0,1,0.,  n.o  D.oo,..  burscnienl  of  $100,000  on  the  2.500.- i  Hamilton  Cotton 


Gieeninc  Wire 
C.  W.  Lifr  .  . 
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iand  distribute  the  assets.  Follow,  betterment  of  grade.  Such  an  im. '  -''FadUy  f>n  the  >^^13  pro-  shares  outstanding.  Premier  |  Uedley  Mascot 

ling  liquidation  of  the  major  portion  !  provemeni  in  operations  is  reflected  Y'''*',  **  '®®*  hav-  receive  $50,000  on  its  hold 


e\hatis.ied  in  the  mam  workings  tO; 
the  910  level.  j 

The  Sawyer  report  recommends 
further  work  with  ilit  mili  elo;.ed. 
It  is  recommended  the  winze  tie  ■ 
sunk  an  adiiitional  126  ft,  and  drivel 
north  Also  drive  north  on  the  60" 
and  700-ft.  levels  to  explore  ])ossible 
dovvnvvard  extension:;  of  favorable 
conditions  eneouniered  on  the  .lO" 
level.  K.xtend  the  126-ft.  level  soiiib 


eommemled  by  the  company's  eon- 1  bahly  1  rents  a  share  may  he  de- 
■  tilling  engineer  and  geologi.st.  di- i  elared  in  the  latter  part  of  this 
rector.-’  have  endeavored  to  loeate  a  ;  year. 

property  of  merit  hut  without  sue-  -  .  .  .  - 

""ibtianre  sheet  as  at  August  31.  I  ^ood  Progress  in  Shaft 
i:'.38,  ,-hows  cash  of  $20,"9i  and  ac- i  Sinking  at  Denison  Nickel 

cnuni.-  ''eceiva tile  of  $'),22S.  .Shares  I  _ ,  .  . 

in  Oiiier  comptinies  are  carried  ;i1  Toronto  Bureau  The  Financial  Time* 
«l.368,  'urnnt  lial'ilitics  sltovvs  ac- ;  loronlo.  Good  progress  is 

'oiini  [i.'iv alile  of  $2,961.  Kxplora-  heing  made  in  shaft  sinking  opera- 
'ion.  development  and  administra-  lions  at  Denison  Nickel  Mines,  near 

\\ Ortltingion,  Sudluiry  districi,  with 


by  another  30"  or  t"'i  ft.,  am!  drive  '"O  expenses  total  ?190,.i!S.  There  I  wortlii 


ing  licen  completed  to-date.  The 
new  'iperators  are  to  lake  over  and 
eonllmie  this  work  with  new  and 
larger  drilling  contracts  and,  under 
ihe  terms  of  the  agreement,  will 
bring  the  property  through  to  pro¬ 
duction  provided  development  work 
reveals  sufficient  ore. 


ing  of  1.250.000  Silbak  share.®. 


Bob  jo  Asking  Tenders  for 

Progfram  of  Diamond  Drilling 


Do.,  Bonus  . 

!  Hinde  &  Dauch  .  I  00 

I  HoIIinper  Cons . .  -65 

Do.,  extra  . 

Howard  Smith  Pref.  . .  6.00 

Huron  &  Erie  Mort .  4.00 

Do.,  20'-?  Pd . 80 

Imperial  Bank  .  10.00 


Oct.  I  Sept.  24  6.00 

Oct.  I  .Sept.  15  2.50 

Oct.  I  .sepi.  15  2.50 

Oct.  I  Sept.  15  .hO 

Oct.  I  Sept.  20  20  00 

Oct.  I  Sept.  1 5  2.50 

Oc! .  I  Sept .  I  .12 

Oct.  t  Sept.  I  0  4 

Oct.  I  Sept.  15  .75 

Oct.  7  Sept.  23  .50 

Oct.  7  Sept.  23  .30 

Oct.  15  Sept.  30  6.00 

Oct.  I  Sept.  15  4.00 


Imperial  Life  . 

Int.  Bronze  Powders 

Do..  Pref . 

Int.  Milling  Pref.  .  . 
Int.  Nickel  Pref.  - 


260  ft.  each  way  ou  flat  d>kc  cm 
the  .600  level.  Drift  3""  ft.  op  ihe 
ernsseut  vein  ■mi  eitlmi-  I'-r  op 

l.oou-ft.  level,  and  diamond  drill  the 
lake  dyke  further. 

it  is  staled  about  .'in"."U"  ;  houlf' 
ho  arranged  before  re;'Uming  li;.' 
Sawyer  recoinniendai  ion.-!  owing  'o 
approach  of  winter  and  .'liortaLc  of 
supplies,  ell’.  Tiic  ali e.'-tV't i vi-  is 
.'-nlvage  of  wbai  on-  is  lef'  on  ..ur- 
face  and  under  grouiuid.  and  .-tdvage 
of  unriergrouii'l  e'luipmcni.  To  mill 
available  broken  ore  and  clean  up 
the  mill  would  require  aboui  one 
month. 


.ire  2.320.122  shares  isstied  of  the  3,- 
""".Ofi"  authorized. 

Big  Mi-ssouri  Bullion 
Output  in  August  $87,000 


I  the  onening'  now  down  to  a  depth  of 
i  ;i|)pinximatel.v  t'OO  feel.  The  shaft  is 


duetinn  provided  development  work  Toronto  Bureau  The  Financial  Times  Bronze  Powders  .. 

reve.als  sufficient  ore.  Toronto.  —  Bobjo  Mines  Ltd.  is  _  _  Dn--^  Preb  . 

- - -  asking  for  tenders  on  a  programme  pYf 

GoDDCr  Outout  in  Julv  diamond  drilling  for  its  original  inter.  Power  Pref . 

I ,  H  acn-?  *iA'7  O  J  property  in  Karngey  township,  Uchi  interstate  Royalty  ''A  " 

Up  at  $49,6607,247  Pounds  ^ake  section,  Patricia  district.  Sur-  Y''^*‘s7Ym"e  7 

-  face  exploration  which  has  been  Do.t'^'pref.  ....... . 

Production  of  copper  in  Panada  under  way  for  Ihe  past  several  weeks  Kootenay  Belie  . 

during  .luly  amounteil  to  49.607,247  has  yielded  encouragement.  While  ^  _  Do  .^Bonus  . 

pounds  compared  with  48,489,968  earlier  work  on  the  property  "'a®  j  Landed  Bmiking  • 

pounds  in  .Tune  and  41,750,471  concentrated  in  the  dioritc  it  is  now  |  i_  Lang  . 


P,  Service 
Do.,  Pref. 
>oten<iy  Belle 


ir’lGe^f'VmoT^  in  .luiy.  1937.  according  lo  believed  that  the  greenstones  offer  .Is.  Mttchefl  Preb”  ! ! ! too 

't'hrcrwmdt.'.  .i  ma.ion  vtas  lecenHvj  Y®  bureau  of  Statistiesat  th«  ^cst  possibilities.  xtYt-^P^rrAincY*': . ! ! ! ! ! ! ! 

(  lit  far  Ihe  860-ft  level  and  the  next  '  O'*’*" a-  During  the  seven  months  been  found  in  numerous  quartz  Montreal  C.  &  D.  Bank  .  I2.nn 

%ta,ion  x'  m  he  esiabl^^^^  ■"»>•  •'-tL656,165  pounds  stringers  contained  in  a  wide  flow  M.b  L  .  ^0").  ■  • . . .  •  - 

ft.  It  is  planned  to  open  up  the 
3.60  and  850-ft.  horizons  and.  on  eoiii- 


Surf  Inlet  Fight  Goes  to 
Court  As  Writs  Are  Issued 


'"  Toronto  Burenvi  The  Finnnclal  Times 

''  "'  I  Toronto.  Bullion  prodf.ri ioii  in 
'®i  August  at  the  Big  .Missouri  mine  of, 
■’Ot  -  Buena  \'is1a  .Mining  t  d.  anioiinled  io| 
"Re,  1.995  "Z.  gold  ami  1,176  o.'.s.  silver, 
mill  I  I’.avim:  a  value  ol  over  .'<67. "O"  as 
up  '  eonipared  vvith  $38,oii"  in  the  tireeo- 
">u‘'ding  niontli.  In  .\ugusi  a  total  of 
'  20.S06  tons  were  milled,  an  average! 
.of  671  tons  fier  da.v.  compared  vvlih 
I8,S9:!  Ions  handled  in  .luly,  with  op- 


fi.  It  is  planned  to  open  up  the  'Y*'®  produced  or  19.7  per  cent,  structure. 

3.60  and  850-ft.  horizons  and.  on  com-  above  the  output  of  285,484,655 

pletion  of  Ihe  shaft,  work  will  also  PO'ituh®  reported  for  the  same  period  Antonio  DeclsireS 

got  underway  on  the  bottom  I.OOO-ft.  a  year  ago.  Blister  copper  prodtie-  ,  r  a  rx__i 

lev  el.  Good  grade  ore  showed  in  the  'o'®  '®  .luly  rose  lo  41.415,831  L/iVluenO  Or  4  Ucnl 


dure.  |M.snlreal  Telegraph 

1  Moore  korp . 

-  -  Do.,  “A“  Pref. 

1  Antonio  Declares  j  "T^imYayY'.'.'’. 

Dividend  of  4  Cents  Share  j  '  ' 


'  siatiun  "P  Ihe  S,60-ft.  level  with  a :  Poon*'’®  from  the  preceding  month’s 

US  .  .  .  _ _  ,.e  4A  <70^  Qf\C 


sporinion  sample  yielding:  2.7r)'";- 
roTipor.  nickel,  and  .06  oz.  pla- 

I  inuni. 


Iota!  (tf  40,795,806  poundsS.  | 

The  average  price  of  copper  on 


Toronto  Bureau  The  Financial  Time* 
Toronto.  -  San  Antonio  Gold 


the  London 


Do..  Pref . 

Nat.  Grocers  Pref.  . 
N.S.  Light  &  Power 
Nat.  Steel  Car  .... 
Nat.  T  rust  . 


.luly  was  Mines  has  declared  a  dividend  of  7  Nor.  Onta  rio  Power  . 


The  new  electrical .  mining  plant,  ^^  ^46  cents  per  pound  in  Canadian  cents  per  share  payable  November  5 
hich  has  been  fully  paid  for,  is  op-  funds:  based  on  this  price  the  Can-  to  shareholders  of  record  October  20, 


Do..  Pref . 

I  North  Star  Oil  Pref. 

I  Ogilvie  Flour,  new  . 


cr  u'inJ  rosis  bH  .w  ^  and  has  speeded  adian  output  during  the  month  was  and  which  will  involve  disbursement  Onia'^rTo  Loan 

w  im  amiroxiiiru^  "'“'■'f’  Quotations  during  of  $162,167  on  the  2,316.669  shares  Oimwo  lb 

^  ‘  ^  \  ‘  fi  rpnfs  npr  noiinH  ;  r^ii  r  ct  n  nH  in  tr  This?  is  tho  same  amount  !  Do.,  Pref 


-  'milled  as  against  an  average  of  i  “ . '  “  - 

Two  writs  issued  $2.oi  ner  ton  in  the  iireccding  moiilli. '  Afton  Mines  Seeks  Control 


June  averaged  8.832  cents  per  pound  outstandin.c.  This  is  the  same  amount  |  Hret.  ... . . 

and  the  value  of  the  month’s  output  as  paid  on  April  20  of  this  year  and  j  PaYour-^Por^  .  .* 


last  vveek  in  Supreme  Court  iii  \'at(- |  Tailings  loss  has  been  rather  higli, 
rouver  commenced  action  against  j  it  is  stated,  hut  considerable  im- 
the  new  directorate  of  Surf  Inlet !  iirnvemont  look  jilace  last  month.  It 


Consolidated  Gold  Mines  Ltd.. 


is  anticijiated  that  when  the  incrcas- 1 


cepting  ,7.  R.  I’yper)  :ind  a.gainst  .1.  ed  tonnage  rate  is  in  effect  and  when 


Of  Mervyn  Malartic  Mines 

Toronto  Bureau  The  Financial  Timet 

Toronto.  -  Afton  .Mines  has  been 


was  computed  at  $4,282,633. 

Stop  Sale  of  Shares  in 

Goodsite  Mining  Syndic. 


brings  the  total  for  the  year  to  14c  Penmans  Ltd.,  Com .  3. on 

a  share  or  the  same  amount  as  paid  Do..  Pref .  8.no 

I  last  year.  Pioneer  Gold  . 40 


B.  Woodworth,  former  manager  of  ^  the  .gyratory  crusher 
the  company,  as  a  result  of  dev  cloii- 1  "Uited  fiirtlier  improv 
ments  arising  out  of  the  recent  an- j  suit, 
nual  meeting  of  the  comptiny  when  a  I  - . . - 


It  is  unofficially  reported  that  the  Pofio  Rico  Power  Pref.  . 
vmpany  is  contemplating  a  step-up  Do^°non  ^emn  '^pref. 


Toronto.  -  Afton  .Mines  has  been  lexiiiiiig  ■-ijriiutv..  (.^i^ipany  is  contemplating  a  step-up  .  3  00 

carrying  on  negotiations  whereby  ^  i  ***  ***'"  ®ai'®<’'fy  'o  "fo  '®**®  P®f  o^y-  Premier  Gold  .  '7 

they  will  purchase,  providing  favor-  Following  complaints  received  by  attendant  upon  further  favorable  re-  Provincial  Paper  Pref .  7.00 

lilt.  i  able  terms  can  be  arranged,  the  bal-  'f®  Better  Business  Bureau  of  Tor-  suits  accruing  lo  operations  at  the  j  Trust  . 50 

ance  of  vendors  shares  namely  450,-  ooto-  fFOFn  purcliasers  of  shares  in  property.  This  compares  with  325 1  pY^rside  Silk  a  .  7  00 
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Oct. 

1 
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30 

15.00 

15  00 
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15 
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30 

1.50 

1  50 

Ocl. 

15 

Sept 

30 

1  50 

1.50 

Oct 

15 

Oct 

1 

5.00 

5.00 

Nov 

1 

Orf. 

4 

7.00 

7  on 

Ocl. 

1 

Sept . 

15 

f),0O 

6.00 

Oct 

1 

.Sept 

1  5 

1.12 

112 

Oct, 

15 

Sept. 

30 

4.50 

3.50 

Oct 

1 

Sept. 

If) 

175 

1.75 

Oct. 

1 

Sepl- 

If) 

7.00 

7.00 

Oct 

22 

Oct. 

1  5 

.12 

Oct 

22 

Ocl. 

15 

03 

Oct 

15 

Ocl. 

1 

.05.) 

Ocl. 

1 

Sepl. 

15 

5.00 

5.00 

Oct. 

1 

Sepl. 

1  5 

.70 

.70 

Ocl. 

1 

Sepl. 

If) 

7.00 

7.00 

Oct. 

15 

Sept . 

30 

f>.00 

6.00 

Oct. 

1 

Sept. 

15 

.03 

Oct. 

1 

Sept. 

15 

12.00 

12.00 

Ocl. 

31 

Sepl. 

30 

1.50 

1  50 

Ocl. 

15 

Sept. 

30 

2.72 

2  84 

Oct. 

1 

Sepl. 

14 

1  60 

1.60 

Ocl- 

1 

Sept. 

14 

7.00 

7.00 

Oct. 

1 

Sept. 

14 

7.00 

7.00 

Oct 

15 

Oct. 

4 

9.00 

9.00 

Ocl. 

1 

Sept. 

15 

2.00 

2.00 

Oct. 

1 

Sept. 

15 

1.75 

1.75 

Ocl. 

I 

Sept. 

21 

10.50 

12.25 

Ocl. 

1 

Sept. 

1  7 

5.50 

5.00 

Ocl. 

15 

Sept. 

30 

2.00 

.50 

Oct. 

I 

Sept. 

20 

8.00 

8.00 

Ocl. 

25 

Sept. 

30 

3.00 

3.00 

Oct. 

23 

Sept. 

30 

6.00 

6.00 

Oct. 

I 

Sept. 

15 

35 

.4334 

Oct. 

1 

Sept. 

20 

.75 

Oct. 

1 

Sept. 

15 

5.00 

5,00 

Oct. 

1 

Sepl. 

15 

6.00 

6.00 

Oct. 

Sepl. 

15 

5.00 

5.00 

Oct. 

Sept . 

15 

4.00 

3.75 

Nov 

1 

Oct. 

14 

12 

Nov. 

15 

Nov. 

5 

3.00 

3.00 

Nov. 

1 

Oct. 

21 

6.00 

6,00 

Oct. 

Sepl. 

15 

04 

.04 

Oct. 

1 

Sept. 

1 

.40 

50 

Oct. 

Sept. 

15 

7  00 

7.00 

Ocl. 

15 

Sept. 

30 

6.00 

6.00 

proxy  battle  changed  control  of  the'r,  ••  i  t  ^  '  "f"  shares  of  Mervyn  Malartic  Gold!"*®  Goodsite  Mining  Syndicate  Ltd.,  H,uf.  daily  at  present  for  a  produc- 1  SasueVay  P5wer  Pref .  3.50 

companv.  !  Bayonne  Consolidated  Output  .Mines.  Afton  would  liave  control  of  'n®  Dotofio  Securities  Commission  ^on  of  close  to  $100,000  monthly,  i  San  Antonio  Gold  . . 


In  August  Off  to  $30,040  j  Mervyn  .Malartic  if  the  negotiations!'*’*®  mled  that  further  sales  of  tliese  j  q  re  reserves  are  estimated  at  about  j  ^*cret’*k”'Golc 


company  ..‘cmoh  vMiuiii  navt*  coiiLroi  oi 

It  is  Vlainicd  bv  the  group  form-  August  Off  to  $30,040  Mervyn  .Malartic  if  the  negotiations 

erly  in  control  of  Surf  Inlet  that  -  completed  as  they  already  own  |  ®Yf®s  cannot  be  m.ide 

proxies  obtained  by  the  interests  Toronto  Bureau  The  Financial  Timet  550.000  sharcs.  Hober  Banibrick, 
which  Mr.  Petley  represented  at  the  Toronto.  —  August  produciion  at  M^  L..  has  recommended  further  ex¬ 
annual  meeting  were  secured  on  the  Hayonue  ( 'onsolidated  Mines,  sub-  ploration  on  the  properly  In  .Malar- 


Oct.  15  Sept.  30  3.00 

Oct.  I  5  Sept.  16  , 1 

Oct.  1  Sept.  1 5  7.00 

Oct.  1  Sept.  24  .62  ’ 

Oct.  1  Sept.  10  .101 

Oct.  1  Sept.  1 5  2.00 

Nov.  1  Oct.  15  5.50 

Nov.  5  Oct  20  .14 

Nov.  I  Oct.  1 5  .02 


Toronto  Bureau  The  Financial  Times 


2>00.000  tons,  while  the  company  has  she 


Included  in  the  literature  dis-|.|j^  estimated  net  surplus  of  more  Silbak  Premier 


Toronto.  —  August  production  at  M-K.,  has  recommended  further  ex- j  prosi)ectivo  i>urchasers.  $600,000. 

4  nlnrnflnn  on  the  nrnnprfv  tn  what  iS  described  as  a  “Spe(‘ial  - 


basis  of  misrepreseuiation  and  that  |  sidiary  of  Grull  Winliksne,  had  a  1^^  township,  and  if  arran.gements 
these  individuals  secured  proxies*  value  of  $o0,010,  as  rompar(*d  with  i*an  be  effected  on  favorable  terms 
while  having  financial  interest  in  a  j  July  and  $20,115  in  June.  programme  of  diamond  drilling 

deal  with  the  company.  Those  named  tonnage  figures  for  August  are  started  on  the  Mervyn  pro¬ 
in  the  writ  are  Donald  S.  White,  e.  .Fitly  a  total  of  1,581  Periy. 

L.  XortoD.  T.  L.  Wilson  and  L.  E. '  ions  were  inilh‘d  for  an  average  re-  - - - 

Petley.  jeovery  (it  $3i.,r,r?  pe,-  ton.  For  the  MacLcod  Cockshutt  Output 

In  a  di.si)atch  from  Mr.  Reed.  .1.  C.  *‘rst  eight  months  of  the  current 


arrangements  QHer  to  Shareliolders  of  McKnight 

■•orable  terms  ‘  D**^’®''  Holding.s”,  as  well  as  a  state- 
lond  drillin'^ !  ***®**'  '**  'b®  effect  that  ”\Ve  take 
■Mervyn  pro-  lB®a’®uro  in  announcing  tiiat  our 
!  coniiiaiiy  in  making  tills  courtesy 

. . .  offer  do  so.  lieing  confident  of  pro- 

—  1  viding  you  an  ofiporiuuity  to  elimin- 

tt  Output  ale  votir  fornier  los.s." 


- 1  Time  Not  Opportune  for 
Central  Porcupine  to  Resume 

Toronto  Bureau  The  Financial  Times 
Toronto.  —  Directors  of  Central 
Porcupine  Mines  at  a  meeting  held 


Ralston,  formerly  .solicitor  for  SurfjJ®’**'  amounted  to  ap- 

Inlet,  is  advised  that  a  requisition  '  proximately  $28(1,936. 

for  an  extraordinary  general  meet-  j  -  ■ 

ing  of  shareholders,  signed  by  ap- 1  (’O.VSOLlD.ATEn  S.HEI.TKKS 
proximately  1.000,000  shares,  is  being  I 

forwarded  from  .New  York.  Thus  the  t  onsolidaied  .Mining  and  Sniclling 


In  August  Off  at  $110,749 

Toronto  Bureau  The  Financial  Time* 

Toronto.  —  MacLeod  Cockstuitt 
Gold  .Mines  .August  production 
amounted  to  $110,749  from  the  iiiill- 


Split  Lake  Ai-t-ar.ging 

For  Development  Finances . 


Bureau  The  Financial  Times 


able  and  time  not  opportune  for  the 
eompany  to  embark  on  a  program 
of  underground  develoiunent.  Tlie 


Surf  Inlet  fight  will  lie  fought  on  I '  otnpan>  of  f.auada.  i.imitod,  iias  |  ing  of  15,112  ions  oi  ore  for  an 


two  fronts:  in  the  court  and  at  a 
shareholders  meeting. 


PAYMASTER  MEETING 


notified  tile  Montreal  Slock  E.x.  j  tiverago  of  $7.3:1  per  ton.  This  com- '  approactied  (iircctors  of  Siilii  I.alte  ■  [„„  ts  of  the  compi 
change  that  one  further  share  of  its  I  pares  with  .luly  output  of  $)21.751  Golii  .Mines.  Ltd.,  vviiti  offers  to  iiro-  j,,„i  ppof.  I.ancford. 
capital  stock  has  been  issued  in  con-  from  14,895  Ions  treated,  an  .tvpr-jvidc  additional  eapilal  :ii  .9  price  peri  As  at  So'.iiemher 
neciion  with  shares  voted  by  the  ;  age  of  $8.18  per  ton.  The  decrease  s  iare  sulisiani  ially  liigher  than  ii  ,  eompany  hud  casli 
hoard  of  directors  as  bonuses  to  the  i  in  grade  was  due  to  drawing  about  i  was  recetiil.v  sold  to  sh.ireholders, ;  dividend  paving  invi 


Toronto  —  Annual  meeting  ofinperating  staff  and  employees  who  (ine-ihird  of  the  inillfeod  from  ihe'iiiigh  (' 


Paymaster  Consolidated  Mines  held  |  iiave  eonipleled  cert.ain  years  of  ser-  siirl'a 


Gperating  co.si. 


pri'sident,  advises.  |  amount  of  $84,595. 
d'fers  is  to  hi'  ac-  l  -  _ -  - 


Sheep  Creek  Gold  . 

.12 

.03  q 

Oct . 

15 

Sept.  30 

.1 1 

.08 

Sherwin-Williams  Pref . 

7.00 

1.75  q 

Oct. 

1 

Sept.  1  5 

7.00 

7.00 

Silbak  Premier  . 

,04 

Oct.  25 

Ocl.  5 

.04 

Silverwood  Dairy  Pref . 

.20 

Oct. 

1 

bept.  26 

.40 

S.  C.  Power  F^ref . 

6.00 

1.50  q 

Oct. 

15 

Sept.  20 

6.00 

6.00 

Stand.  Fuel  Pref . 

6.50 

I.62'2 

q 

Oct . 

I 

Sept.  1  5 

6.50 

6.50 

Stand  Steel  Pref . 

3.00 

.75q 

Ocl. 

1 

Sept.  24 

3.00 

3.00 

Do.,  a/c  arrears  . 

.75 

Oct. 

1 

Sept.  24 

3.00 

3.00 

.  .  .  60 

.1  5  q 

Oct. 

1 

Sept.  20 

.60 

.15 

Steel  Co.  of  Canada  . 

...  1-75 

.43  --4 

q 

Nov. 

I 

Oct.  7 

1.75 

1.75 

Do.,  Pref . 

...  175 

.43  ">4 

q 

Nov. 

I 

Oct.  7 

1.75 

1  75 

Sunset  Oils  . 

.02'.. 

Oct. 

15 

Sept.  30 

.07 

Steel  Co.  of  Canada  . 

...  1  .  7  Y 

.4394 

q 

Nov. 

1 

Ocl.  7 

1.75 

1.75 

...  1.75 

43  ", 

q 

Nov. 

1 

Ocl  7 

1.75 

1.75 

Sun  Idfe  . 

...  15.00 

3.75  q 

Oct. 

1 

Sept.  1  5 

15.00 

1  1.25 

G  Tumblvn  . 

.80 

.20  q 

Oct. 

1 

Sept.  20 

80 

.80 

Tan)blvi)  Pref . 

2.50 

.62 

q  . 

Oct. 

1 

Sepl.  20 

2.50 

2.50 

TecL-l  lu'-jhes  (*old  . 

...  .40 

.10  q 

Oct. 

1 

Sepl.  9 

.40 

.40 

Do.,  extra  . 

.05 

Oct. 

1 

Sept,  q 

.05 

.10 

Tip  Top  1ailor.s  . 

.60 

.15  q 

Ocl. 

1 

Sept.  20 

.60 

.70 

Do..  Pref . . 

...  7.00 

1.75  q 

Oct. 

I 

Sept.  20 

7.00 

7.00 

Tor.  Gen.  Trust.s  . 

4.00 

1.00  q 

Oct . 

1 

Sepl.  1  7 

4.00 

4.00 

loronlo  Morluaire  . 

6.00 

1.50  q 

Oct. 

1 

Sept.  1  5 

6,00 

6.00 

luckett  Tobacco  Prof . 

7.00 

1.75  q 

Oct . 

1  5 

Sepl.  30 

7.00 

7.00 

\  iuu  Eld.  Pref . 

5  00 

1.25  q 

Oct. 

1 

Sept.  20 

5.00 

3.75 

Western  Grocers  . 

3.00 

./Jq 

Oct. 

15 

•Sept  20 

3.00 

2.70 

Do,  Pref . 

7.00 

1  75  q 

Oct. 

15 

Sept.  20 

7.00 

7.00 

We.-lon  . 

.80 

.20  q 

Oct. 

1 

f'ciyt.  15 

.80 

80 

\Ve.slon  Pref . 

5.00 

1 . 2  5  q 

Nov 

1 

Oct.  1 5 

5.00 

5  on 

\f.,l>.)8,..o  totton  . 

1.00 

.25  q 

Oct. 

1 

Sept.  24 

1.00 

1.00 

[  W.dkrivdle  Brewery  . 

10 

.02 '2 

q 

Oct 

.  15 

i  Oct.  5 

to 

1  Western  Assurance  . 

2.40 

120., 

Oct. 

1 

Sept.  27 

2.40 

2  40 

Kootenav  Pref . 

7  00 

1.75  q 

Oct 

1  .Sept.  15 

7.00 

7.00 

earlier  this  week  at  the  mint*  offn’eivice.  Of  the  total  authorized  capital  last  montli  were  $3 'ti  per  ton.  whicli  ■  reined  and  directors  anticipate  he-  xjjp  Fhiancitil  Times  reaches  a' 


at  South  Porcupine  w.as  routine  with  i  of  (.(too.opo  -hares  of  $,6  par  value, '  ircIiKle^  7"'  pe 
all  reports  adopted  The  old  board !  .3.267.336  shares  will  now  be  out  !  plor.ation  an.i  ■ 
of  directors  were  re-elected.  j  standing.  north  ore  zone. 


(ler  Ion  spent  on  ex¬ 


in  a  position  to  a<ivise  share-  class  of  people  fvbo  nro  iiilerested , 


developiiicnt  in  'he  i  holders  to  this  effect  iu  the  near  fu-  and  able  to  buy  investmeat  securi'- 1 


(ai  —  Initial  Hivirfcnd  Int. — Interim  dividend  fbi — ' 

lM>  —  Paid  every  4  w^^eks  n — Pavable  New  York  fund# 

jc-— Includes  accumulated  dividend#.  ' 

t  Include#  payment#  mad#  on  acr.ount  of  accumulatioiia* 


fbi — On  account  of 
k  fund#. 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  30,  1038 


~  I  Holly  Reported  to  Have 


NEWS  OF  MINING  AND  OIL  SECURITIES 
INC  PRIfES  I  New  Chromium  Mining  Directors  rANAni’Q  MINFI 


MINING  PRICES  I ,  New  Chromium  Mining  Directors 

STIFFEN  UP  AFTER  ! 

EARLY  WEAKNESS  ‘ ,  ,  WM 

No  Evidence  of  General  Strength  ^  \ 

That  Featured  Previous  j 

VOLUME  NOT  HEAVY  |  ^ 

In  reaponar  to  the  tenalnn  caused  ^ 

by  the  European  Bltuatiou.  prices  on  -■■ms::'  - 
Canadian  mlnlup;  inariietn  have  i  ^  ::mf: 

shown  regular  declines  Ihroiiphout  s  MW  . 

was  recorded  before  Hitler's  siu'crh  '  |  ^ 

ly  after  Chamberlain's  address  on 
Tusaday.  A  sharp  decline  In  Jk 

dence  at  the  opening  Wednesday  jH 

and  markets  wore  under 
pressure,  but  by  10.30  a.tr.,  when  ‘  ,  .nnii  K  i'\  i-vi-o  i!  \  n  \ 

news  that  Herr  Hitler  had  invited  j  ■'•  *•  H.ANKIN.  munaKliiK  director  r,  iVi'  !!hi 

Chamherlaln  Mussolini  and  Dala-  Lv.  A.  T.n.n.ins  rorporation,  who  hnsj  ,!|p,,od‘'  a  dirol'ior  !,‘f  i  hro' 

Thnrldnv*®nHppi‘”nr.nr»rt^*w?nArt  '’*)  to  the  board  of  '  hro-;,„j„ni  .Miniuc  Ai  S.ncIfinK  l  o.,  at  ih^ 

losses  that  had  occurr^  ei?lier'’in  I  *  Smel.ina  Cn.  •  meeiinc  held  in  Hamilton.  Oni. 

’he  motn'.ng  and  passed  the  previ-  '  “  "  '  . . 

S'M‘‘.™"S4«cr.lt“?:^P0RCUPINE  LAKE  'STAKING  RUSH  ON 
«i;s';frj;d''i..rr.'r RESULTS  GOOD  NEW  MITNOR  FINE 

The  market  on  the  weekly  period  _  _ 

*^''’'** '  August  Output  in  Neighborhood  High  Values  Indicated  at  Prop 

Issues  as  the  hardest  hit,  with  some  <  c  ■  ».i  ,  •  a 

severe  drops  recorded  in  the  pros- i  $4,000  —  September  j  erty  tn^  Neswabin  Aiea 

parts,  junior  and  miscellaneous  sec-  I  Will  Be  Lower  in  Ontario 


CANADA’S  MINERAL 
OUTPUT  IN  FIRST 
6  MONTHS  LOWER 

Valued  at  $209,654,610  as  Con¬ 
trasted  With  $215,382,814 
in  1937 

ME!  AL  PRICES  OFF 


I  riftan.T.  The  mineral  pindurhon  : 
of  |■.')n;Hi,■l  in  the  firat  (>  months  of 
It'  iS  WHS  valued  at  J^fttt.ti.S’.klo  .ic- ; 
t  cnnlinc  to  the  report  of  the  Domi- 
nlnti  Bureau  'if  .'^tati.stira,  Thi.a  com- 
PHi  Tf.  Willi  .t21.i.:iS2.SI  t  in  the  first 
half  i^if  i;t:jT. 

Hams  were  reeorded  in  the  out- 
mit  of  niosi  (>f  the  base  metal'  tnjt  ’ 
lower  prices  for  copper,  lead  and  j 
/111'-,  along  with  a  lessened  prodne-; 
lion  of  several  important  non- 
m'dallic  minerals,  combined  to  ip-i 


Acquired  Michael  Synd.  ANGLO-HURONIAN 

t  Ste.  Marie.  Hnllinger  Con- j  HAD  LARGE  LOSS 

led  Hold  .Mines.  It  is  reported.  I 

iKen  o\cr  the  Michael  Syndi- I  |7^D  VCAD^C  ll//)D|r 
loidinss.  Hotidreaii.  tinder  op.;  ri/A  I L/IA  J  lYvAA 


.Sault  Ste.  Marie.  Hnllinger  Con- 
.si.iliil.tird  Hold  .Mines.  It  is  reported, 
lias  taken  oicr  the  .Michael  Syndi¬ 
cate  holdings.  Hondreaii.  under  op¬ 
tion  an'l  is  already  at  work  drilling 
the  proper  I  > 

I-asi  week  a  drill  w-as  flown  in  tt> 
the  property  and  thi.s  week  the  ma¬ 
chine  is  at  work  on  the  start  of  an 
exten.sive  diamond  drilling  cam- 
aign 

Harlier  in  the  summer  a  high 
grade  vein  was  opened  up  on  the 
.\Iichael  Syndicate  holding."  and  Its 
encotiraging  assay  returns  attract¬ 
ed  Hollinger  with  the  result  that 
that  corporation  is  now  examining 
the  property. 

The  new  vein  was  opened  for  100 


Surplua  Reduced  From  $2,520,- 1 

091  to  $2,169,588  at  End 

of  July  I 

GOOD  LIQUID  POSITION  ' 

Toronto  Rur«*u  Thr  FlnancUl  Tlmsi  ! 

Toronto.  Anglo-Huronian  Ltd  | 
had  net  income  from  investments  of  | 
1100, ,592  In  the  year  ended  .Inly  .51,, 
lO.lS,  which  was  more  than  offset  by  | 
net  loss  of  $500,749  on  sale  of  in-  ! 
vestment.'-,  After  dednrfing  dividend' 


PORCUPINE  LAKE 
I  RESULTS  GOOD 


pevere  drops  recorded  in  the  pros-  i  —  ocptcniDer 

perts.  junior  and  miscellaneous  sec-  |  Will  Be  Lower 

tlrin.  IVestern  nils  posted  los.se.s  of  1  - 

more  than  $1  per  share  on  the  week,  i  Ti»ronto  Bureau  The  Financial  Time* 
Molum®  throughout  the  period  has  j  Toronto. —  Developnicnt  eonlln.ues 
not  been  extremely  hra\y.  tp  yield  satisfactnrv  results  ai  ror- 

Among  the  senior  gold.s  Dome  and ,  ,  c.  ,  ,  .  . 

Buffalo  Ankerite  showed  losses  of  ^^"'”"^ 


has  been  elceted  a  iliroctor  of  i  brn-  ipp  value  of  production 

inium  .Mining  A.-  Smelting  I'o.,  Jii  ihe,^.7c^. 

meeting  held  in  llmnilt-^n.  Oni.  continued  to  expand 

.md  the  increase  in  production 
CXAVIW/^  DITCU  AAI  from  ibis  industry,  together  with 
Ml  A|V|llll  AU^n  Uii  'be  rrmarkahle  advance  in  crude 
■e.m.ev  '"'b  pi'idnction  in  the  Turner  V-illey 
MCA/  M|TMAk  mIMA  of  Alberta  tended  greatly  to 

ALYf  IilIIllvA  rilil/  offset  the  drop  in  value  of  some 
_  other  products. 

High  Values  Indicated  at  Prop- i  'fl'"  'alne  of  production  by 
.  •  A,  L-  A  !  groups  was:  Metals.  $157,121,761 

erty  in  N^abin  Area  '  .tl6’.2l  1.0,56.  a  drop  of  4.52 

in  Ontario  por  ccni.;  fuels,  including  coal. 


erty  in  Neswabin  Area 
in  Ontario 


ft.  and  over  that  length  assays  arel^^j.  in  cents  per  .share  or  $150, onn  paid 
.said  to  have  rlelded  returns  of  well  ,hp  vpar  and  $9,546  for  taxes, 

over  two  ounces  to  the  Ion  tn  gold,  spvpius  was  reduced  from  $2,520,091 

.  ■  to  $2,155,568  at  the  end  of  .July  last. 

IIAI  f  ^  A  ILIA  *be  previous  year  the  company 

llULLI  AAU  IRlAlAl]  had  net  operating  income  or  $147.6^,5 
..VMM.  Afsa.s.A.w  land  profit  on  sale  of  investments  and 

r^ADD  A/^DITA  CV  commodities  of  $1,082,546. 

L  1/  A  I  •  n  L  A  C  A  U  U  l  Balance  sheet  as  at  .luly  51.  1938. 
>«*  •  «*!^bows  current  a.s.spfs  of  $7,135.7,57. 

iN  nPFFPFrSWAY  oomparrd  wUh  $7.1.53.,506  a  year  ago, 

111  vl  LLiI  LlLllJf*  ai  .Investment  in  markeiahle  securities. 

_ _  at  cost  is  down  to  $5,595,641  frrim  ' 

Claims  Loca'ted  Five’ Miles  From  .  ^'^bstantially 

•  I  I  higher  at  $I,12i.01S.  as  cuinpared 

Original^  Jerome  j « iti,  $227,579  a  year  ago  Market  i 

Find  lvalue  of  investments  is  down  to  $J,- ■ 

-  1 955.000  from  $7,590,000  Deferred 

514  CLAIMS  RECORDED  !  purchase  of  marketable  shares  with  : 

_  ft  quoted  market  value  of  $16,5,000  is  j 

Oowgania.  --  Growing  interest  in;  carried  at  cost  of  $180, OoO,  (  urrent  i 
the  Opeepeesway  laikenren  in  Osway  j- '’abilities  total  $246.10.',,  as  compared 
and  Huffman  townships,  thirty  milpsj"'’b  $81,104.  leaving  working  eap- 
wesf  of  this  point,  was  shown  this|bal  of  *6,889.654.  against  $7,069,492  a  | 
week  tn  a  report  that  Holliiiger  Con-  . '’far  ago.  There  are  I.SOO.ono  sharer  j 
snlidaied  Gold  Mines  had  taken  over  f  issued  of  the  2.900,000  aufhorir.rd,  ; 
on  ontion  six  claims  front  the  Bur- 1  Andve  Dorfmaii.  president,  in  his] 


- -  crude  petroleum  and  natural  ca.s,  pp  option  six  claims  front  the  Bur- 1  Andre  Dorfmaii.  president,  in  his 

Toronfs  Bureau  Th»  Financial  Time*  $52,845,790  compared  With  $29,695,-  ppot  Syndicate  of  Sudbury.  The ,  fcport  to  shareholders,  states  that 
Toronto  An  extensive  .slaking  915.  an  inerease  of  lO.tlc^  ;  ppp.  „,.p  located  five  miles  from  ’he  past  year  has  been  rharacierir.ed 


rush  into  the  .Veswaliin  aic.n  .omie  metallics,  other  than  fuels.  *8.-  the  <iriginal  .lerome  find  of  .Mining 
five  miles  north  of  Oha  on  Ihe  c  N.  941.968  against.  $10,265,265,  down  (  orn.  of  (  anada.  Burseot  Sviidicafei 


severe  decline  in  values  in  mo.st 
ritv  markets  throughout  Hie  ■ 


NORTHERN  CANADA 
MINES,  LIMITED 

MJhm  FInanetd,  Manafsd 
and  Oavalopaa  la 
Production. 

44  Victoria  Siraat 
TORONTO.  CANADA. 


HOW  TO  MAKE  MONEY  IN 
GOLD  MINE  STOCKS 

Ther^  IP  rnly  ftrt#  «ure  vk*®v  to  mak« 
mon«v  in  gnM  min»  ttoeVs  GET  THE 
FArTS  HV\  AND  SELL  ON  FACT5 
L«ch  week  publish  «  Market  Let- 
ter— the  GOLD  DIGEST— which  civet 

•  II  the  irnpnrfent  npw.«  and  fact*  •b-au* 

•  11  th**  important  Canadian  Golds  — 
Seniors.  Inntors  wnd  Prospects  The 
pri<  e  nf  this  vsluahle  service — 'about 
which  We  he^'c  received  a  larae  num¬ 
ber  nf  unsolicited  testimonial  fettera— 
IS  %S  on  n  vest 

free  trial  SUBSCRtPTION 
The  GOLD  DIGF-ST  (News  and  Facta 
About  Gold  I  will  be  sent  for  S  weeks 
• -without  tharffc  or  obligation  —  to 

•  hose  who  request  it  • 

Crawford,Wright  &  Company 

147  BAY  5T..  TORONTO.  CANADA 


15>/2  cents  share 

SHOWN  BY  UNITED 
GOLD  EQJIITIES  CO. 

Reports  Good  Margin  Over  An¬ 
nual  Dividend  Requirements 
of  12  Cents 

TO  pay~halfTyearly 

T'nitPd  Gold  Equiftep  of  Canida, 


five  miles  north  nf  Oha  en  Ihe  c  N.  941.968  against.  $19,265,265,  down  k  nrp.  of  (  anada.  Burseot  Syiidieafe : ‘security  markets  throughout  ilic  ]  t'nitPd  Gold  Equiftep  of  Cantda. 

-  -  -  a  .  f  t  u  u  n  .  has  resulted  from  reports  of  high  li:  per  rent.;  structural  maieriaks. !  completed  five  shallow  drill  holes  "'orld  and  the  company's  investment  |  j  ^ 

Ik?  points  each,  with  good  recovery  j  f”’9999tinn  for  August  m  the  neigh-  grade  gold  finds  on  the  Milnor  Cold  inclu;jlng  clay  products,  cemenl.  |  giving  average  values  of  $9.59  over '  Portfolio  ha.s  necessarily  shared  in  ;  ended  lune  '9  1158  whieh  Is 

tn  the  final  hours  of  trading,  while  borhood  of  $4.9(19.  This  output  is  Mines  property.  The  sect  ion.  it  is  re-  lime,  stone  and  sand  and  gravel,  j  a  width  of  29  feet,  with  all  fix  e  holes  j 'his  depreciation.  However,  a  sound  ■  __  o  .  .  ■  .  n 

f.ake  Shore  dipped  2hs  points  on  the  considered  satisfaetorv  bv  the  man-  ported,  has  already  been  staked  for  '  $19,744,988  rompared  with  $11,214.-  jnterseeting  the  vein  over  a  disfanee|and  liiiuid  cash  position  ha.s  hcenf’iual  to  15.,  cent?  per  share  on  the 


xx-ee^.  McIntyre  was  lU  points  pment  in  vlexv  of  thecon- 

as  Holl  nger  recorded  a  net  loss  oH 

•^  points,  Bralorne  sagged  76  manxxay  which 

but  recovered  sharply  to  $8  bo  and  k.p^^  September  out- 


ui  ic  went  lo  the  mill.  September  out- 

recorded  a  net  loss  of  45  points  on  p^obablv  shoxv  a  reduction 

the  week,  as  ^  Pamour  moved  _  49  ,j,p 


points  lower  in  good  turnover,  fpp^  I  taking  over  of  the  property  by  me  Toronto  Bur..w  Th,  Fin.neUI  Tim..  !  '  "’'h^ration  nr  ranaaa  is  nerut-s  .1.  ,> m...  o»o..,  a 

I.osses  of  35  cents  each  were  shown  u  .  r  .  j  _  rompany  a  minor  examination  was  Toronto —‘giema  xfines  (Oneheei  ]  reported  to  haxc  enlarged  their  hold- .  lanf  mteiests  will,  in  the  neai  ru-  nuarterlv  rlividenfi  normaiiv 

hx  Wright-Hargreaves  Alaeassa  and  present%imTwht[h'^Tf  s^icccsf  i Mines^ubsidiary.  Au^us.  net  I hy  taking  oxer  a  '1^  in  niid-Oetober  will  he 

Little  Long  Lac.  as  O  Brien  sold  .14  I.*!  ! 'aken  from  xxhat  is  known  as  the  p,„fif  amountod  lo  $46,169.  after  A-  ''H  v  aart  December  IS  and  .Tune 

ii.x  compieten  xxiii  pioxiac  aaoi- 1  Ti.Tvmmnsipr  vein  The  f  rst  samnles  . _  j _ _ j.r _ ,  j.  I  to  the  southeast  of  the  .lerome  dis-  rome  eonsidei  ahl> .  .Net  aggregate,  _ _ _  .. 


more  than  19  niiles  in  length  and  548. 
iiexv  interesis  are  still  rushing  in  to 
arquire  ground.  o. 

fhecking  on  the  new  discovery  “*§ 
through  official.s  of  Miinor  Gold  ( 
■Mines  it  is  learned  that  previous  to 
taking  over  of  the  property  by  the  Tt 


of  nearly  400  feel  along  the  strike,  maintained,  fully  adequate  to  take  ]  combined  standard 


It  is  understood  that  Hollinger  has  ^  advantage  of  nexx-  opportunities  as ,  outstanding  During  the  yssr 

C*  U  -1  KI  .  D  £'x  igiven  Archie  Burton  of  Sudbur.x  a  they  may  arise  While  income  from  i  .  ^  eomnanv  naid  dividend,  of  1’ 

Sigma  Had  Net  Profit  contract  for  s.oon  feet  of  additional  dividends  and  interest  has  been  Rmall  i  per-share  hut  shareholder*  ari 

Of  $46,169  Month  August  diamond  drilling,  to  commenre  im-jio  'he  past  year,  it  is  now  informrd''tha^^dH-1dends*^'w^n*be 

— - - -  |raediatclx'.  ' ■  *^*''*^*^*'*  i^'^tn'^tn^ivrK^lmnor  I  99  id  semi-annually  rather  than 

Toronto  Bur.aii  Th.  Fin.net.l  Tim..  Mining  Corporation  of  Canada  is  periies  in  which  An„lo  has  '  quarterly  as  a  matter  of  economy 

Toron.o.-Sigma  Mines  (Quebec..  their  hold- ,  uni  interest^ 

r\  u  'J'  A  lines  bv  tAkine  ovoi*  «i  eroiii)  of  !»>  ITli^',  nn  plcvcoo  on  3  oniacnQ  nusis .  a.  ■»*  %. 

Dome  Mines  subsidiary,  August  net  V  *v,o  in. ;  P^-vahle  m  mid-October  will  he 


known  as  the 


cents  lower  on  the  week.  Teck-  [u'l.v  (completed  "  'll  P'ovide  addi- 1  vein.  The  first  samples 

Hughes  and  Pickle  Crow  moved  25  'onal  working  capital  and  will  al- i  as.sayed  by  the  Ontario  Depa 
and  29  points  lower,  as  Pioneer  and  1®"'  *9®  carrying  out  of  a  vigorous  Kf  ximes  gave  4.77  ozs.,  6.6.5 
Siscoe  dipped  15  and  11  cents  In  this  development  campaign  on  'bo  1*5(1  f  -  au,j  ^  ozs.  per  ton.  xvith  n 
order.  ®'-®''  The.  company  has  laid  Plans  j  eeponed  in  the  samples. 

Xoranda  Was  Weaker  J’’’  f’”’®  t™®  7 J*]'®  1'’:'’^?.'  Recently.  H,  R.  M.  Turner, 

In  the  hape  metals  section  Nor-  h"  the  i  99uy  engineer,  examined  the 

teo  „„  ees  have  held  up  the  work.  With  I 


j  as.sayed  by  the  Ontario  Department 


order. 

JToranda  Was  Weaker 

In  the  hape  metals  section  Nor- 


aud  8.62  ozs.  per  ton.  with  no  tree  March.  1957.  .July  net  was  $4, •.,538. 
gold  reported  in  the  samples.  Operating  charges  totalled  $5.75  per 


anda  dipped  to  $69  on  IVednesday  auffleient  funds  available  the  859  ft. 
morning,  but  roeox-ered  to  66',  and  extended  out 

showed  net  loss  of  47,  points  on  the  j-a  non  n 


cox-ered  from  its  loxv  for  the  week  of 
$3.85  and  posted  a  ret  decline  of  25 
rents.  Hudson  Bay  lost  $4  on  the 
xveek,  as  Pend  Oreille  and  Normelal 
each  Fagged  18  cents.  Ventures  was 


taken  along  this  vein  for  69  ft.  gaxe|  n,  $.228,597 

the  foHoxving  a.'--,sa,vs:  .$107.19;  re-  j  _ _ _ 

cheek  $98:  rros,'.  section  of  xpin$75: 

romposiic  .-ample  from  length  of  69  Northern  Transportation 
feet,  $:'.1I.5,  reeheck  $22.9,5  In  gold!  Moving  “Spring  Shipments 


xveek,  while  Falconbrldge  eased  $1  armlne^^rinne  **tn^  test"^eont<'nnitv  nf  '"kon  along  this  vein  for  69  ft.  gave 
in  light  turnover,  IValte  Amulet  re-  on  tbr^so  ft  ’f’®  following  a.--,sa,xs:  $107.19;  re- 

cox-ered  from  its  loxv  for  the  week  of  ,  ,  ,,,  ,  .  cheek  $98:  rros,,.  section  of  xpin$75: 

$3.85  and  posted  a  ret  decline  of  25  |  .  „ther  irnnwri  veinV at  tbia  hnr,"  Fomposiic  .-ample  from  length  nf  69 

cents.  Hudson  Bay  lost  $4  on  the  feet.  $:'.1  1.5.  reeheck  .$22.95  In  gold 

xveek.  as  Pend  Oreille  and  Normetal  pet  ton.  The  xein  ranges  in  xvidth 

each  sagged  18  cents.  Ventures  was  The^mlll  is  averaging  between  25  from  19  inches  to  IS  inches  on  snr- 

15  cents  lower,  as  Sudbury  Basin  "ud  25  tons  dally  and  it  is  expeetod  .  face  and  so  far  no  free,  gold  has 

mox’cd  19  pen’s  loxx-er.  Chromium  *bat  dally  tonnage  will  be  stepped  been  found. 

dipped  6  points  as  Aldermar  and  ’’P  to  49  ton.s  per  day  in  the  near  ... - — . 

lack  tVaite  lost  5  points  each.  Other  fu'ure.  P,  r.  GOLD  OrTPFT  I'P 


Recently,  H,  R.  M.  Turner,  com-  (nn  jn  .lulv.  Development  xvork  fur 

pany  engineer,  examined  the  prop,  f^e  month  included  1.845  ft.  of  laf- 

erty  and  in  his  rf'port  he  state.sihat  p^l  exploration  and  2.199  ft.  of  im- 

the  .Paymaster  vein  has  been  opened  ,  dergrntind  diamond  drilling.  Net 

h.v  irencliing  for  51,9  teel.  Samples  j  iPp  fjr.qt  eight  montb.s  of 


,  J  ■  ..  J  J  r  J  to  Ihe  southeast  of  Ihe  .lerome  dis-  ronio  considerably.  .Net  aggregate;  .  **  '  cuu  n  i.  nun  .June 

taxes,  depreciation  and  deferred  de-  ,’"  souineasi  i  m  .iciimn  ui«  n.  iniv  "i  tits  lak-!  1"  "''11  probably  be  established  as 

velopment.  the  best  for  any  month  I -J®/-- dates  It  is  -pactfd 

since  mine  came  Into  production  in;'"  ,  ,  ,  T  n  .  roo-i^Ai  mH  other  «Ksets''bat  the  annual  rate  will  be  chana- 

xiorrh  ifi'-  Ti.K.  ool  «,QC.  ti-’-'s  soutliea.st  of  Mining  (  orp.  and  Peter  i  market  quotations,  and  other  assets, 

March.  19.,,^  i  Roche  in  charge  reports  that  re- :  at  fair  value  in  the  directors  opinion.  ®'‘ 

^  f.  results  so  far  haxe  given  encouraging '  was  $4.24  per  share,  of  which  $6.-1  Investments  as  .Tune  39,  issg.  had 


tho  in  ilth'  n  I '■‘’S'"''-’'-  '  amp.s  havo  been  built  for  255,994.  or  $4.16  per  share  xx-as  at- j  *  book  x-alue  of  $468.(1,  and  a  mar- 

the  month  indiided  l.s  t.i  ft  "  'c- ,  ,^p  winter,  and  all  preparations  M rihutable  to  cash  and  marketable  ket  value  of  .$o03,945.  In  addition, 

PTfll  pxplorfltinn  And  2.100  ft.  of  im-  ^  r  •  '  a^Arein'ifioK  ^  cssh  Rmoiintod  in  fiRfi  sod  divl- 

,  J  J  J  11  V  .  made  for  an  approsFive  campaicn.  ;  seruMtie?».  lasn  HJnounicn  in  »D.ao5  ana 

dQrRrniind  dmmnnd  drilling.  Not  ;  n  *  .  .  u«  ..  j  ^  n  tji  dends  receivable  lo  ST '5^0  r»rreTit 

^  r  .u  ^4  4  $  V4  V.  «  rnvate  inieresie  have  serurod  an  'IncreRAed  floIdinffA  uenas  rvcei\«Dio  to  Gurreni 


option  on  the  Taylor  group  of  17  j  nunng  the  past  two  years  Anglo- j 
rbiims  in  Osway  town.ship.  about  |  „uronlan  has  increased  Us  'merest  |  o  ‘h 

threp-niijirters  of  a.  mile  from  theii^  »-» i  a  ..4U4^ . ut^u  1  -tf'OO  standard  Pharei  nav- 


nahlliffee  tnulled  $1,366.  There  re- 


ithree-quarler.s  of  a  mile  from  the  RcBd-Authier.  which  plans  an  im-  heen'rrHeem.H^^^^^^^ 
northwest  boundary  of  Mining  (  orp.  niediate  distribution  of  Its  assets  ^  ^  ^  during  the  year 

„  :  holdings,  with  TiehP  Jamg  Lae  on  consi.sting  of  shares  In  lAmaque  T^be'-®  are  199(1  common  shares; 

I  the  west  and  the  (Tydernian  claims  Mines  and  Sigma  Mines  ((aue-  "P'"’'  surplus  is  Sfi2.661  en 

immediately  south.  On  the  latter  j,pp,  j  and  as  a  result  Anglo  xvill  •'‘'"’P"""  of  standard  shares  ■while 


issues  to  record  declines  Included 
.Sherritt  Gordon.  Newbec  and  Base 
Metals 

Lo.sses  in  a  generally  lower  junior 


P.  r.  GOLD  DLTPrT  I  P 

Vii'tnria  Rritl.oh  t'elumb'a's 


Cdmonlon  With  Great  Rear  j  ground  a  number  of  men  are  on-  ^  'substantial  interest  In  these  ®'*P'"*'  ""Fpliis  arising  from  sale  of 

T,ake  still  open  to  navigation.  N'’rth  gaged  in  earrying  on  stripping  andL^^.^  mines.  The  company  has  maln-r''^"'^'*®^  shares  at  a  premium  la 
ern  rransporiation  l.«  starting  lojtrenching  operations.  Two  Sudbury  |  its  interest  in  castle-Tretbe- | 

j  move  its  "spring  shipments"  of  ra  ]  Fyndicales  headed  .lark  Mrfiil- 1  ^,p^.  ^fmpR  and  the  latter's  invest- i  Investments  include  hold- 


shown  at  $162,599.  Eamed  surplua  la 
$6,261.  Investments  include  hold- 


PAirOI  B  PORf  l  PiyE 


diiim  silver  c  oncentrates  from  Eldo- '  lough  and  Herman  I’ournler.  respee  ,  uga  -  linuidating  .shares  of  58  Tanadian  m!n- 

Ipr^dumton  adv^nT.  'to'T4';r7S  fb,"  i  r'"  ^c-rd.ng  tivel.v,  have  crews  at  work  on  theirL";*;,",;  of  89e  per  "hare  gs  j  /.""’P""'®*  Bulolo 

mince.s  In  .tune  fe.sm  the  prex-mus , ®'^  '’®''®  *'-■  I of  .luly  51  in  addition  to  its  half- i  comprising  15  .i4c',.  Nor- 


Officials  of  Pamour  nionth’.«5  out^'ut  of  In  .Tun 


golds  section''  included:  Bankfield  J’^f'-uP"’®  "f®  "nable  to  con-  V^r 

d'-'xvn  .5.  Beattie  down  4,  Bidgood  f"'™  ®”' ®"^9n9ling  from 
Kirkland  down  5,  (  an.  Malarlic  J™'”'”®"’’''' has 

down  11,  Central  Patricia  down  8.  been  made  on  the  property  to  the 
God's  r-ake  down  5,  Gunnar  (Told  """'beast  near  the  H.xyle  Gold  'I 


•s  out'v"  of  4S.7S.5.  in  .Tunc,  a  |  P®n®''9l  man.agor  A  ,M.  Berry.  .Nor  ,  More  (han  514  claims  are  now  re-  impppp,  jn  Omega  Gold  Mines.  Anglo- i  ■"‘'a-  12.6're;  l.ako  .Shore,  lL27ei.; 
ago,  42,201  ounces  xverc  pro- j  mal  procedure  is  lo  move  during  the  corded  in  tho  Opeepeesxvny  I«ake  Huronian's  activities  in  British  Co-  Q®"’®- i  Bralorne.  7.63%  tsd 
short  navigation  season,  concentrates  field,  xvith  the  most  cnncentraled  jumhia  have  resulted  In  the  aequisi-  ^'fkel,  5.46'% 

-  required  by  the  Port  Hope  refinery  '  staking  in  Gsxx-ay  township  where  interest  in  Privateer  |  Since  incorporation  in  May.  1933,  to 


PK.MRIE  GOLD  OITPl'T  IT 


reqnurri  by  the  I’ort  Hope  refinery  |  staking  in  nsxx-ay  township  where  interest  in  Privateer  |  Since  incorporation  in  May.  1933,  to 

till  the  fnlioxving  year  Mr.  Berry ‘'H.T  claims  are  recorded,  while  160  (-,nid  Mines  tn  the  Zehallos  area,  j. June  39,  1938,  the  company  has  re- 
state.s  that  these  shipments  have  claims  have  been  filed  in  Huffman  „,^,ie  the  companv  has  an  option  to  reived  $122,278  in  dividends  and  had 


doxvn  8  Howey  do'ix-n  4,  Kirkland  I  The  sh.-iff  on  the  Pa 


I.ake  down  19,  Lava  Cap  down  5,  | 
Leltch  down  6,  McKenzie  down  8. 
Moneta  down  29.  .MeWafters  down  6.  j 
Omega  down  8.  Paymaster  dovxn  8.  ; 
Perron  doxvn  16.  Premier  down  6,  i 
.Sheep  Creek  down  8.  Stadaeona 
doxvn  8.  and  Sullivan  doxvn  J2 , 
points  on  the  xxeek. 

Prospect  gold  is.sues  .shoxx-ed  heavy 
decltnes  with  losse.s  ranging  as  high' 
as  3.5  poinl.s  on  the  week.  The  list  ■ 
includes  only  the  issues  showing  the  ; 
greatest  lo.sscs.  Chiboiigamau  off  7.  j 
I  hesterxille  off  21.  East  .Malarfic 
IS,  Francoeur  off  5.  Fernland  off  5, 
Hard  Rock  off  25,  .lelliroe  off 
Kerr  Addi.son  off  25.  Kirkland  Hud- 
r  on  off  15.  Lapa  Cadillac  off  7.  Mac¬ 
Leod  off  ,55,  Madsen  off  8,  .Naybnb 
off  6.  Pnxvell  off  24.  Preston  off  16. 
.‘^laden  off  10  and  Uchi  off  17  cents 
on  the  xveek. 

LIdorailo  W'bs  AcHtp 
Tn  the  miseellaneous  mines  sec¬ 
tion  Eldorado  xvas  actively  traded 
an'l  recorded  a  net  loss  of  29  points 
on  the  xveek,  while  Anglo-Huronian 
t'sni-heri  a  pexv  loxx  nf  $2.69  for  a  net 
dnclina  of  49  points.  Read  Aiithier 
nrsved  .59  rents  Inxver,  as  Mining 
Corp  sbr>xxpd  a  loss  of  15  cents 
T'-iw-agmar  lost  6'^  points  as  Oro 
Plata  xvas  7  points  lower  on  the  pe, 
riodCastle  Trethexxey  lost  14  rent.s 
in  light  trading,  .is  Goldale  moved 
4'-4  points  loxver  on  the  week 
.Among  the  Western  oils  Royalito  ] 
mox-ed  ils  point.-,  Inxx-er  on  the  pe-  ; 


monr  property  is  now  doxvn  1.899  ft. 
on  its  xvay  to  the  ohjeciix-e  of  1.999  ft. 


Winnipeg  —  Opnatlons  in  ManitoK- I  statp.s  that  these  shipments  have;  claims  have  been  filed  in  Huffman  |  „,j^,,e  the  company  has  an  option  to '  reived  $122,278 

iioxviiship.  Pfosperlors  have  COD- 1  purchase  the  "Blue  lee"  group  of  |  a  net  profit  o 
in  .Tun°.  or  11.4  per  cent'  abnx-e  the  "'®9ther  .'onditions  ' 'inucd  xve.stxxaid  along  the  break  and  ,.|j,|u,s  in  the  Hoh.son  Creek  area  of  j  investments  E 


- The  Western  Oils - 

New  Alberta  Allowables 

Proration  Reduced  From  31,000  Barrels  Daily  to  22,000 
—  All  Wells  Receive  New  Daily  Quota  With  None 
Allowed  to  Produce  in  Excess  of  1,000 

The  Alberta  Petroleum  and  Natiir- ;  (ifiOi;  Wc.-i  Turner  No.  i  tipsi  ii,:i:i.,i 
al  Gas  Conservation  Board  issued  an  j 'y®'''  Turner  No.  2  71  t  (Snoi;  Vurli 


aireariv  gone  torward  jioxviiship.  Prosperlors  have  con- 1  pur^-base  the  "Blue  lee"  group  of  |  a  net  profit  of  $144,047  on  sale  of 

"As  long  as  weather  I'onditions  ' 'inucd  xvestxxard  along  the  break  and  ■  ,.|,,iuis  in  the  Hobson  Creek  area  of  (  investments  Expenses  have  totalled 
permit,  xve  will  continue  to  move  :  59  claims  have  been  staked  In  Esther ,  Kamloops  mining  district  Ar-|$3S.9l7  and  write-offs  $49,071.  laav- 
ciirrent  mill  production  of  radium  , ''’"'""'''P.  miles  "‘trthxx  e.st ;  pj^uj-puients  .ire  tinder  xx-ay  to  dia- i  ing  aggregate  net  profit  of  $178,338. 

conrentraies  out  of  Great  Bear  i®'"  'be  original  .lerome  find.  5 'i®  ■  rnond  drill  and  generally  explore  this  I  of  w  hich  $197,215  has  been  paid  out 


1 1  r.ake".  he  states.  "The  xxaler  haul 'cctiviiy  in  Osway  and  Huffman  loxx  n- ■  (,,.f,und.  With  regard  to  Kerr-  in  dividend* 

y  to  railhead  is  1.599  niiles  and  the  '  "hips  has  also  r(»vixod  intx’rest  in  l'>® :  \ddison.  in  xxhlch  a  share  Interest  is  I 
Great  Bear  section  Is  the  first  to;®'’'  t^wayze  field  and  It  Is  reported  i  Dorfmnn  states  that  costs' 

close  due  to  free/.e-up  and  the  last  '''o'  at  least  ixvo  parties  have  Fe-|g|.p  bivi-'and  the  margin  of  profit  is' 
to  re-open  for  navigation  in  ihe,""'"®''  "ork  on  claims  stakoil  ®yci- ,  j,ubsi;,ntial.  Operations  at  the  Mare| 
spring  We  have  warehouse  facili-  years  ago.  { Gold  Mines  property  havx*  been  con- j 

ties  readv  at  sex-eral  points  on  the  I  .'T .  ^  jtinnous.  but  extensive  drilling  has; 

rouic  incltidiiig  Eon  Norman  and  I  lUIl  lI.O  ANKLIHIL  j  failed  tix  dale  lo  discox-er  any  nexx  i 

1  Eoi-t  .'^tnith.  If  nioxement  of  1958-9  1  Toronto.  Buffalo  Aiikei  itc  Gold  |  orebodies  Ore  from  cleaning  up  of 


rouic  incitK 
Eort  .'-niitli. 


CENTRAL  PATRICIA 
PROHT  IS  HIGHER 


If  nin\piTipnt  of 


pr('fiti('i ion  is  bepun  now  ;m(i  .storod  |  .Minos  lias  floclarod  ihe  rpculnr  quar- i  old  oro  shoots  has  onahlpd  milling  |  Net  of  14,8  Cents  for  8  Month.** 
pn  roiitp  o\pr  Iho  winter,  rarcoes  arp  I  iprl>  dividend  of  2a  cPTits  por  share.  I  fo  he  (*ontinuod.  h\jt  on  a  reduced.  C*ntw%t%A¥m» 


order,  effective  last  work,  rcdiuin,:?  ‘ 

proration  in  the  rnrner  Valley  oil  *  *'  «  ,  i, 

field  from  51.9119  hhl.s  per  day  to'  '^P;^''^;''^9'jj''vab|..s  pending  tc.n. 

22,990  bbls.  .Ml  xx-ells  have  rereived  ^  _ 

a  new  daily  quota  nr  alloxvahle.  (in.  |  t„.,,  rr„„.p  -rurn.>r  Vallp.v  xvpII.s  bar. 

der  the  order  no  xx-ell  is  allowed  to  !  rF-imird  diillmi;  .ui  ib»>  i,i;.i  inp'  ti 
produce  more  than  1,999  bbls.  per  rnniplctioo  afi.-r  .-('iliiiK 
fjgy,  '  *np  of  lb'-  Madison  Inn 

'  r»,  lo'  iuc'j  iifiut  I'H  t hg 

Demand  for  petroleum  products  p,„rln,  .  r-,.  .si.oidan.  an,i 
over  the  prairie.s  has  slackenerl  dur-  .iriii.-d  ,oit  tb<  l■'•nlellt 


ithiis  prox  ided  for  Ihe  first  south- |  payable  November  15th  to  sharchfdd-  |  scale.  .No  development  took  place  ni 
y  hound  ships  in  the  spring  hefnreters  'if  record  November  Isl.  Tbejihe  Ridgely  Mining  Co.  propertx 
(Jreat  Bear  Lake  operts  and  concen- j  sio.-k  sells  ex-dlvidend  on  October  during  the  year,  as  it  was  decided  ti 
jiratcs  can  rea'  b  Port  Hope  as  much!5lsi.  T'he  payment  will  involve  a  ^iw.ili  re.sulls  on  the '"oniatirum  Mint' 
las  txvo  months  earlier  than  xvonld  '  distribution  of  $175,419  on  Ihe  701.  inear  the  Ri'laely  boundary  xvbicli 
j'ltherxvise  be  possible. "  '679  share.s  nuistading.  !  will  make  possible  the  planning  of  a 


near  the  Ri'laely 


produce  more  than  1,999  hhls.  per  completion  after  .sciliiig  'Using  lo  t  ho 
dav.  ' ;'lailison  lnn‘>.  Hroxx  n  No  | 

Demand  for  petroleum  products  !  Sundam  e’^n./lr;.:!;:,,!::.;^^^ 

over  the  prairie.s  has  slackened  dur-  ,irille,|  tb-  '  enn-nt  an, I  is  now 

me  the  past  fexv  xverks  xviib  ihe  more  than  -.l  n  m  tbi’  lime  briow  ' 


Ontario  Gold  Output  In  August 
Below  July  But  Above  Last  Year 


near  romplction  of  haivrsiing.  thp''Kti  f.  ' -.m  oii.i.-iit  ,i  n',>  l  iust  w-st 
dropping  '-’ff  of  the  tourist  traffic  "'  Ibnal  ' '.I'uiiJoiti  .Vo  I.  low  on  the 
and  the  approach  of  the  winter  sea  :  's  i'®"'  'I'illing  out  tlK- 

son  These  factors,  coupled  xvith  the  ;  1.'!'!''"'^,  J'"  making  nmx 

,  .  -  ,  ,  .  "O'-"  a'  the  t-.p  .it  the  ime  .chorth 

completion  of  several  large  crude ;  1,,^^ 

xx-ells,  h,as  necessitated  the  slash  .  wrps  .sbouM  hr  ,;.otnpKtr..)  ,n  ju-,' 
Although  there  may  be  a  further  i  xx-c»k,s. 


|jn,p  briow  I  G'xld  produced  hr  the  mines  of  Hollinger.  Hollinger  fRos.sL  \Tare. 

1.  iust  w.'st  ■  Ontario  in  Augu.st  totalled  251.156  |  .Melntvre.  Moneta.  Nax  bob.  Pamoiir, 

1.  low  on  the  'nini'ps  valued  at  $8, 82''. 581  from  Paymnslei-.  r'lrrupine  Lake.  Pre.sion 

lling  out  the  1724.55,5  tons  of  ore  nulled  This  East  T'orne 

making  i'""  !  compares  xx  ith  $8  894.877  from  811.-1  Kirkland  Lake  (19)  Bidgood.  Gol- 


reduetion  m  ihe  next  fexv  xx-pek.s.  an- 
thorities  indicate  that  the  present 
level  may  he  considered  an  approx-  1 


rio'l.  while  Calgary  and  Edmonton  ''"9'®  annual  ax-eiaee 
sagged  27  rents.  Home  Oil  shoxved  Frontier  is  now  the  I 


Pun.set  Vo  2.  lates.  cmoplciop.  csivea,-  production  of  gold  in  Ontario! 
rcportei  xi'Mdmg  around  l.ci"  hhl.-.  ,,,3,,;^  1.849.579  ounces,  x-i hied  at  I 

a-ri'U  Tollowiijc  iniTijI  rjrirl  t  reat  nt  * , .  ‘  ‘  '  ,1  ,  ! 

Tuesd.-iv  The'  well,  h.nxcx  e,.  ,.<=  I  $"4.8 1  .->,2h9.  again.*!  1 ,6.-x2. , ounces 


179  tons  in  .luly  this  year,  an'l  with  ;  den  Gate.  Kirkland  Lake  iT'dd.  I,akP 
17.499,247  from  723.827  tons  hi  Au- !  Shore.  Mneassa  Alorris-Kii  Kland. 
g'i.r-t  last  year  '  Svlvanite  Teek-Huehes,  Tobiirn. 

For  Hie’first  eight  month.s  „f  this  i  ^ 

x-eai-  production  of  gold  in  Ontario  !  ^  f''”'''®’-^  ’  "t'® ^  Kerr-Addt.son. 

ic'oo-n  I  Omega.  Raven  River 


•to  he  '•or.itnued.  hut  on  a  rentice-^ ;  ComparM  Wilh  13.3  Cent* 

I  st  ale.  .No  development  took  place  at  .  |q.,- 

jihe  Ridgely  Mining  (  n.  property;  in  I».$7 

during  the  year,  as  it  was  decided  to]  ' 

•aw.lll  re.sulls  on  the  '■oniatirum  Mine  Toronto  Bureau  Tha  Finaociat  Tima* 
Ine.ir  the  Ri'laely  boundary  xvhich  Toi'into  —  Central  Patricia  G'?!d 
'  will  make  possible  the  planning  .xf  a  itine..-  had  estimated  net  profit  of 
1 '’"mprehenslvp  exploration  prograp'-  $579,,S8I.  equal  to  14.8  rent.*  per 
i  me  on  the  Ridgely  ground  Through  sh.ire  .in  the  2. 599, non  shares  'xut 
i  Prospectors  Airxxays  the  companv  standing  in  the  eight  month*  end*.! 
i  has  an  interest  In  McAVafteis.  Pas- j  .\iigusi  51,  bust,  according  to  a  state 
,  call,*  (Jold  and  Lake  Rose  (Quebec)  men!  mailed  shareholders  w-|th  their 
I  Mine.?.  Sept  59  rlividend  cheques.  This 

i  — - — - - - -  '-onipares  xvith  earnings  of  L5  5  cents 

Halliwell  Plans  Stock  poi  share  In  the  corresponding  per- 

I  .  .  fv  •  r''«.lJi'®d  'xf  1957  and  xvith  12  r"nts  per 

Interest  Diimico  GqIuI  jp  ,pp  jaum  prrtod  of  1936 

1  Toronto  -  At  a  special  g.neial! 

meeting  to  he  held  here  op  \4ednps-;  compan'-  milled  66.128 

dax,  Oetober  :,ih  .sh-areholders  ®f ,  --h  ..-„ver*rt  hniimn 


cm  L*UilllX.V>  jp  ,pp  j,yp,p  Pf 

During  »he  eight  mon'hs  under 
held  here  op  ednes- ;  compan'-  milled  66.128 

,xih  .sh.areholdeis  ®f .  .^ns  of  ore  and  reexx-ered  bullion 
|Hanixx-pll  irold  Mines,  lAd  .  J*®  i  valued  at  $1,937,519  In  the  same 

la.  ked  to  appr.xve,  siio.lect  to  Halit  '  vear  59.6.86  tons  of 

'xvell  reectxTng  a  faxor.nble  report  ,  were  treated  for  pri'ducti'xn  of 

from  an  independent  engineer,  pur- ■  .-p  pst, mated  profit  befor# 


sagged  27  rents.  Home  Oil  shoxved  I  Frontier  is  noxx-  the  largest  well  in  f®''*"!?  from  I""'  gas  pie-s-sure.  F'lir  '  "orth  $.xi.954,S(n  for  the  like  per- 

a  net  decline  of  25  points  as  Anglo-  "i®  f'e'fi  "'fh  a"  allowable  of  978  ’'’"i'  a"''!  treatments  xxiii  ho  arpiie,i|ind  last  xear  c  ‘ 

'"anadian  moved  IS  points  lower  in  •’'’'s  York  No.  I  is  the  second  larg  | ’®  honzmi  m  the  iime  hefoi'^l  Aiigii.st  total  sboxx-ed  $5,955,146 

fair  turnovpd.  Other  issues  in  the  list  est  well  with  a  quota  of  977  bbls.  |  rhr'next  h-cLtm'ui't  wdl' '  no*  'h'>  a'*' ■  f"'®'''"''®''  ’9  "’®  Porcupine  belt,  $5.. 

to  record  declines  of  importance  in-  Folloxx-ing  are  the  nexx-  quota.s  xvith  ,  plied  before  Friday  ,ot  the  earlie.si,  ;  544.1.59  in  the  Kirkland  t.ake  belt,  Minto 

eluded  Broxx-n  Oil.  Calniont.  Found-  the  old  quotas  in  brackets:  i  $187.15:!  in  the  Malaehexx-an  area  and  q-|^u 

dation.  Dax-ies,  N'nrdon,  Okalta  and  Advance  e.s  loO  (lioi  bbls.;  Barsael  R'chwoll.  next  well  to  r'ach  the  j  •81.616.9,52  in  northxx-estern  Ontai  io.  f^id. 

West  Turner.  N'o.  l  427  (uno)  bl>l.“.:  li.  (.8:  H.  No.  i  |  "m®-  drilling  beioxx  I1.-.27  ft.  \xii|i|  Fiftv-six  mine.s  in  Ontario  report-  l.,ae. 

— - - -  19.5  (146);  Brown  No.  1  291  ( 4 1 2 ) ;  I p^P'-Ced  in  another  iTr.  ft.  |  production  as  against  52  m  .luly.  .Northi 


'"anadian  moved  IS  points  lower  in  I  •’'’'s  York  No.  I  is  the  sec 
fair  turnoved.  Other  issues  in  the  list  ®s*  "c'l  "I'h  a  quota  of  97 
to  record  declines  of  importance  in-  Folloxx-ing  are  the  nexx-  qi 
eluded  Broxx-n  Oil.  Calniont.  Found-  the  old  quotas  in  brackets 
dation.  Dax-ies.  N'nrdon,  Okalta  and  Advance  S.s  loo  (tini  hhis 
West  Turner.  Vfi.  i  427  (tioni  hhi.v. :  it.  a' 


Advance  r>.s  lOO  (tini  hhls.:  Barsael,  R'ch"®"-  p®*'  w®" 

No.  1  427  (tlO'i)  1,1,1.':.:  !!,  A-  H.  No.  I  j '""®-  '-s  drilling  heh.xx  h..2 
19.5  (146);  Brown  N.r.  1  291  (412);|''’‘’  ®^P''''®f>  a*"-"' 


Denison  Nickel  Opening  Up 
Two  New  Levels  lo  1,000  Ft. 


Broxx  n  No.  2  659  (759);  Bi'xxvn  No.  I  • 


590  (659);  ('(nninoil  N'o.  I  7:18  (  1.477): 
(’ommoil  Nn.  2  7.5"  (l.'inO;))  (.-oroiia- 


sontli  of  Brown  No. 


other  175  ft. 

immediately 
Hoy,-il  (‘ana 


Mataehexvan  12)  M3taehew-,aD  Con- 1  n.oh.nnn  shaios  of  prox  iding  foi*  tnc'xme  taxes,  deferred 

snlidafed,  Voung-Dax-idsnn  (Gold  rorporation  at  1  lents  a  ,^pveinpment  and  depreciation  to- 

Budbnry  /?-  Timngami  (2)  T.ehel ' '^''®  Diimleo  property  $598,581.  against  $486,837  a 

Orn.  N>w  Golden  Ropp  ;  npar  tho  Rpattio  in  Queupn^  v'p;ir  apo  Provision  fnr  tax^s  ■w'aa 

Algoma  District  15)  Algnld.  Algo- 1  "1®"®$'  received  will  he  "®®''  '®p.  higher  at  .$63,999,  rompared  w-lth 

ma  Summit,  (  line  Lake.  Deep  I>ake.  |  ("r*1ier  development  xvork  tneludmg  I  w-hile  depreciation  and 

Minto.  I  opening  of  ore  indicated  9'  'n®  '  xmotinf  w-ritfen  off  deferred  develop- 

Thunder  Bav  DiFfrirt  nii  Bank  ■  *^*^‘'*  hori7,nnH.  HalliwMI  ‘iruont  and  otb^r  pr^-op^rattog  ax- 

field.  Hard  Rm-k.  I^eitch,  I-ittle  1-ong!'’®  =''  cn  reprrsofifaii.m  on  i’""’''  ® ,  pp„d,f  tires  increased  to  $165,000 

Lac.  Maclycod-Cnckshutt.  Magnet. : '’®9r'i  and  will  receive  ®P*'®p''  !  frorn  *192.790  .•»  year  ago 


Torentn  Bureau  Th.  Financial  Tima.  ,  es2  ( lOo',  ;  Komulation  No, 

Foronlo.  Denison  .Nickel  Mines,  i  ii"  (1.59);  Four  .Slai  N'o.  I  28.5 
operating  near  Worihinglon.  Sudbury  (4"6);  l•'roIUiol  N',>.  I  9TK  (1,95.5); 
district,  has  temporarily  suspended  Glulie  .No.  1  255  (2.8") ;  Granville  N'o. 
shaft  .sinking  oiierations  in  order  lix  '  '59  (199):  xMonury  N’o,  I  ;!"();  .Mo¬ 


tion  N’o.  1  55.5  (6001 :  Davie.s  .No.  I  5 1  (I , ''r'll'PC  heloxv  6590  ft.,  .ibout  450  ft 

(6ft0):  Davie.s  No  2  15"  (609),  |.'jio  "l®  '''"®- 

•stone  No.  1  282  (  100);  FoiiiuJation  N’o.  |  ,,  ^ 


dial.  No  2.  just  .sooth  of  Kiehxv'dl.  isl '®"®''  production  of  Ihe 
drillinc  heloxv  6500  ft,,  .about  450  ft  i  mines  in  the  Porcupine  camp 


production  as  against  52  m  .luly.  .Northern  Empire,  Sand  River.  Slur- 
The  deeline  of  $654,496  xxas  due  to  gpon  River.  St,  Anthony.  Tombill. 


Patricia  I'’orlion  (8)  Central  Pa¬ 
tricia.  Gold  Eagle.  Howey,  .1,  ,M  t'on- 


ihe  balance  of  treasury  stock  of  Du- 
tnico.  * 

Company  has  cea.sed  operations  i 
on  its  original  proper^'  for  the  time 


Comparison  of  operating  ratulU 

folloxx-s: 


alloxv  the  company  lo  open  tip  llie 
txxo  new  Jpvols  established  in  the 
shaft  before  resnniing  .sinking  oper- 


rlcl  N'o.  I  115  (110).  .Model  N'o.  2  28  'he  horn 
(14);  Model-Spnoner  N’o.  1  72  (102);"®"  I""® 
Mo'lel-Si>ooner  N’o.  2  277  (592);  .Mo- j  f'  l®vcl- 
nareli  No.  I  .500  (500);  National  .No. 


:  Next  in  line  tiehiii'l  lh®se  txvo  xxell.s 

I  i.s  lIoiiie-Millarx-ille  N'o.  2,  mip.utani 
I  n'lrth  Turner  Valle.v  test.  Home  i.s 
drilling  l.eloxv  6851  ft.  after  rea''hing 
jthe  home  sand  at  6750  ft.  Thi'  Ma'li 
Ison  lime  I.s  expected  around  the  7.50') 


ations  to  1,999  ft.  The  shaft  Is  re-  ,  (e,2);  National  No.  2  255  (252); 

ported  to  he  down  to  a  depHi  of  880  No.  1  161  (652):  Bi'  liland  N'o. 

ft.  2  12  (12);  liovnl’ (.'anadian  No,  I  .525 


.Anglo-t'aria'lian  No,  1.  important 
(e.'.t  wosl  of  the  pcsenl  soinh  end 
I  rude  area,  is  drilling  heloxv  TOTS  ,’i. 


Ontario  producing  gold  mines  by  solidated,  MeKenzie  Red  Lake.  J’irkle  being.  |  To 

fields  for  the  month  of  .August  fol-  Croxv.  Red  Lake  Gold  Shores.  Sa- ;  'I'tie  sum  of  $25,990  xvas  invested  Or 
loxv;  chigo.  in  Morris  Kirkland  Gold  Mines.  Ltd.,  !■ 

Porcupine  (14)  Buffaln-.Aiikerite  Kenora  andd  Rainy  River  District  !  for  1'nrilier  develoiunent.  Such  work  ^ 

Coniaurum,  Delnite,  fioinc.  Halln'ir.  (i)  Wendigo.  •  indicated  the  presence  of  an  orebody  |„, 

AioNTiil.Y  oi  TPt  T  4»F  o.vr.ABio  (iOi.D  MINES  iMt-iw  ;  xvhich  if  further  development  work  1 1)» 


'n-1'*’! .  quent  inriease  in  mill  rapacity. 


.Meanxx  bile  diamond  (li  illing  ojiora-  (890) ;  Hoyal  (.'rest  No.  1  300  (52.5) ;  '  "  ''h  J  h®  lime 


(inns  are  proceeding  on  (he  SoO-ft. 
lexel  where  some  laieral  holes  are 
being  pul  'lut.  xvliile  eross-eutting  i.s 
iinderxvay  on  Hie  6,5n.fi.  lexel.  It  is 
planned  lo  drixe  eiosseul.s  to  Hie  ore 
deiiosit  on  hoHi  levels.  On  roni|ile- 


Koxalite  N'l.  28  27.5  (  510);  U',.v!ilite 
No,  29  551  (tno);  Iloyalite  N't.  50  919 


and  7950  ft.  West  Turner  \  x. 
lieloxv  6080  fl.;  ('onimand  No. 


(1.2.50;)  Iloyalite  No  51 


(100):  at  606O  ft.,  an'l  I’l  odiK  ('i-s  ('rude  N( 


ItoxnlilP  No,  32  175  (600);  Koxalite  No  1  L  below  6071  ft.,  each  has  l,et\\''’ii 
35  5onxx;  Stiare  No.  1  1.50  (1  75);  S)ix  |  1400  and  1500  fl.  to  drill  to  the  limi 
Hill  No.  t  SO  (8.5):  .sllerlina  Pa'ifi'- i  eonlaet .  The.se  three  wells  are  in  th' 
.No.  5  100  (120);  Sterling-  Pacific  No.  4  i  I""®  along  the  r'r'  seni  western  e  igr 
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1  ake  Kelt 
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l.ll.'.'rts 

I'.x  6,161 
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IT.f;02.307 

x'.(M.04I 

lOO.H'O 

July 

201.. 03 

3.002. .V29 

222,032 

3.121.814 

88.88.'> 

1  7.6,36 

AugUBt  . 

.  207,110 

2.h:i:».vhm 

226,010 

3.244.  IxtO 

02.2  70 

18.667 

'Folal  . 

. 

23,418.479 

1,700.418 

24.081.071 

083.096 

MJ.O’ia 

M  Montha  Ended 

Aug.  Slat 

1918 

•  937 

)  •  •  • 

66.128 

50  636 

ft  production  .  1 1 

.047.4  19 

$901,770 

profit  befor# 

X  e  n.  defer-  dev.  . 

1  deprec.  .  ,  • 

498.581 

486.837 

tHxen  .... 

61,000 

30.750 

ec  rea  .  defer- 

and  preoper. 

end  H'o.  .  ,  , 

165.000 

102.700 

net  profit  .  . 

370.581 

333.587 

per  share.  ,  • 

14  8r 

ll.le 

piciiiiieu  10  urixe  'inssrur.s  id  me  ore  |  )(j|]  )  so  (8.5):  .sUerlina  Pa'  ifi'- 1  eontaet .  Fhe.se  three  wells  are  m  thf 

deposit  on  hoHi  levels.  On  eoniple- :  .No.  5  loo  (t20);  Sterling  Pacific  No.  4  i  hme  along  the  rir'  seni  western  e  igi 
lion  of  the  shaft  to  1,000  ft.  it  is'Itks  (520);  sterling  I’aeifo-  No.  .5  :;.5 1  !  of  the  proven  area. 

idanned  to  carr.v  on  some  drillingl  (  499  );  Sierling  Pacific  No.  6  335  (  169);  '  - - - 

from  the  boHom  of  the  shaft  to  lest  i  K’"-  '  (--9»;  Sumiance  |  .Mherta  Petrolenn)  .\ss,,eiarion  ha- 

the  denosir  at  ci-ealer  denth  !  (L909);  Siin.^el  No.  1  863  |  been  'onferring  with  .1.  W.  ( 'hadwe  k 

_  ■  I  (1.738);  xSnn.spt  No.  2  859  ;  Three  :  petroleum  engineer  pud  -xiiert  on  o 

. .  Point  No,  1  130  (185):  Tnrne)-  Yalley  pressuring  gas  fields  frnni  Tul  .i 


. .  Point  No,  1  130  (185):  Tnrne)-  Xallev  pressuring  gas  fields  frnni  Tul  .i. 

The  Financial  Times  rcMches  „  !  Rova"'®s  K"-  '  H*  ''Pited  No.  i  (Oklahoma.  In  praeti-aliy  all  Hi"  I'nit- 

.ww?.!i„  ..  ^  *79  (890):  Yulcan-Broxx  n  No.  1  S6S ;  ed  S'a'es  fields  xvh'-rr  i-'pre.^surmE  1.'.  ^ 

u/  "I’'®  "'*9  '*P‘’  '"'PP®"'®/' j  (1.741) :  Westflank  N'.a.  1  125  (125) ;  !  in  effect  production  is  ®roni  oil  -auds 


class  of  |ico|i|p  XX ho  are  iiiterosfed 
and  able  to  buy  iincstiiicut  securi- 
Hetix 


\Ye.stflank  No.  2  28t  (300);  AVestflaijk  [  xx-hile  in  Tumor  Yalley  H  i.^  from  limo 
N'o.  3  240  (225);  Westslde  No.  1  119  1  (Continued  on  Page  10) 


.Mixlai  henan 
.Ian.  I(,  .lune 
.lulv 
VugusI 


Total 

\«rlhx«(‘«(orn  (liKario 

.larc  to  .luno 

•lul.x 

XuRust 

Total 

Tn'al  fii-  On'ario 

.Jai.  to  .liio'- 
July  . 

.Aug-usi  . 


:in(;.08:t  I.l9l.88ij  337,0-24  I.S.iO.Tl 


719.116  7.299. -.41 

138,7,33  t,416..S5l 


CRANU  Ttn'Al. 


I'ly.’h'  I.0-.',,102  148,191  1,161. 9,X2  11.-, 71  4,816 

78l.-2-tl  7. .-,3. .6)1  l,n06."in  10,181,017  -JS'l.er,  39.8:(l 

1.0,32.-.8  .  CI.O.M.IS-,  4, 54.i. 218  47,0.11.011  1,3.5'i.iUI  262.271 

.|•.:.88n  T.X30,3I4  811,179  8.SI1.8T7  2.X3.232  34.361 

72:’..8;.  :. 100,217  834,3,15  8.829.381  2.Sl.l;t8  42.8  >') 

5,469,5.52  57.986.106  6,190.820  61.81., .26:*  1.8til.379  359.185 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


CHROMIUM  MINING 
TO  MOVE  SLOWLY 
PLANT  OPERATIONS 

President  Tells  Shareholders 
Modified  Program  Planned 
During  Experimental  Stage 

EARNINGS  ESTIMATED 

See  Profit  Between  $230,000 
and  $400,000  Yearly  From 
ModeM  Initial  Unit — Peeking 
Deposits 

But'fau  TSa  Finanr.lal  Tlm«* 


Over-The-Counter  Mines 


ARGOST  GOLD  —  Argosy  Gold 
Mines  drill  tor  the  new  diamond  drill-  _ 
ing  campaign  was  scheduled  to  arrive 
,it  the  property  this  week  and  work  L,  , 
expected  to  get  underway  immediately,  csi 
The  new  drilling  campaign  bar  Altur* 
been  mapped  out  to  test  the  No.  1  Arnrofur 
vein  lying  about  l.coo  ft  east  of  No.  ** 

I  vein  upon  which  underground  work  ^,Jors 
has  been  concentrated.  Should  re-  j  Browo  B 
.suits  come  up  to  expectations  a  shaft  Bailor 
wOl  be  sunk  to  open  up  the  vein. 


ers  to  receive  one  new  for  five  old 
.'Shares  when  creditors  of  the  old  coni-i 
pany  have  been  paid  i 


Unlisted  Mines 

(By  Draper  Dobia  A  Co.,  Toronto) 


.  TIMia.  MONTItEAL’,  SEPTEMBER 


^ANNOUNCEMENT  OF  I  CENTURY  MINING 
I  MILL  SHORTLY  AT  I  PLANS  TO  RESUME 
I  AMM  GOLD  MINES'  WORK  AT  MINE 

Management  Believes  that  Com-  i  Contingent  Upon  Peaceful  Settle-  j 


—  f  r  MlriP.®!  pTopetTv  lyinsr  bet-w-een  i  r>ean»ra'^ 

mmm  M  r  ng  A-  5;raelt mg  <  orp  Ankerlte  and  Delnfte  in  tbe  i  Darmn 

the  spcrlBl  ineettnc  held  m  Hiiniil- 1  p„.,.„p,n,.  ...rea.  wdth  the  shaft  now  I  f’''"  M»rt-r 

ton  on  Sept.  2St)i.  approved  the  m-  ^jown  below  the  7S0  ft.  mark  The  I  [J'’”',  ' 

erease  In  the  authorized  capital  from  next  .station  will  be  established  at  ".''n  hiervai  ?  ir 

ll.iino.hOit  to  4.nno  non  .chare."',  .and  ft,  with  ’wo  more  to  be  rut  at  *75  r’lirlep  *" 
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pany  Can  Be  Financed 
From  Production 

100,000  TONS  ORE 


ment  of  European  Distur¬ 
bances 

TO  INSTALL  200  TON  MILL 


MINING 


Acme  Gas  &  Oil  .  k  » « 

Afton  Mines  .  . 

AugUe  Pore  Ntines  LH. 

Aiax  Oil  .  . 

Amm  Cold  Mine.*  Lid- 

Anglo  Htironian . 

Ashlev  Cold  .  ..  .. 

Arntfield  G^'ld . 

Aldermac  Copper 

A.  P  Consolidated  Oil 

Artec  . 

Bankfield  .  *  •  » 

Bagamac  Rouvn  ,  *  • « 

Bat*  Metal*  ..  •«  ••  •• 


MARKET  RECORD 

By  r.  OHEARN  A  CO. 


to  t.bno  I'lOn  .chare."'-  .and  ft, 
creation  of  a  tl.-Sim.'iiHi  lO-veai  .'ic;,  and  l.een  ft,  depth  respectively.  St-a 
bond  issue  Shareholders  ate  hems  ''"tr-^  have  already  been  cut  at  Cob. 
offer  the  right  to  cuhsenbe  f,.,  t|  ,-  feet  I-'i??-' ‘ 

ornrino  DAD  1935.  the  company  t.IoK> 

^  h  h  r  1  current  assets  of  $53,611.  of  whieb  ” 

share.*  of  stork  on  ,he  ha.M  ■  of  unil.-.  ,-3  .  ^-^rrent  Hablh-  ^  nj 

of  ?l'"*'i  each  i  ac  h  unit  will  < ‘'ui  nf  tl*.ni5.  Investments  are  car-  o^rdi'ii  1.  e:: 

?i?t  of  bond  ^al'le  in'l  1"  hares  ,-ip^  ,it  t;  4^4  neveiopment  accoun*  Hader  I'  00 

of  stock  -at  .5itc  per  vhei-v  oil'  crip-  a"-  a'  Tuly  31.  IttSS.  amounted  to  lift?  ■  [J; 

tier  ruhts  expire  en  Oriohcr  .31,!  'll?,  of  which  .*.*.3,10?  was  for  .^hstt  K-nri.o 
next  and  N  A  Tiii'U'nin-  '  "t  p  has  | -'inking  and  $40.;5.3  for  diamond  drill  K-iasam.,  oi 
agre^‘  lo  Of‘?be 5; 

■  '/'  ,  ,  .Ti'hon.'-ed  there  are  l.soi.one  .share-  [  (  „, 

.shareholder^  rm  .  nuiplmon  of  ihe  agreement  uLeb,ii 

financing  there  wilt  remain  .lated  .riit>  i.s,  1*3*  .Tohn  F  Fonrov  L.Gen.ii  is 

shares  a-vaibihle,  fo]  f'lniie  finineliig,  f,  r  I'ltllrr  agreed  to  pur-  J-  Mnntim.'' 

ipD^O''3^  u'g'.  rr  »Mi  i**  »nf  ip,i?p  in  tcio.  >no  charr*;;  at  S.i  r«rit«  p  Lak*  0^ 

.f  .infCMc  (n.m  .^pvpn 

--  ,  .  purrn.i'<*  qe  follows? 

T  itnnim-.  I  Kankm  ^0/104  chaf^c  .t*  4.t  ppr  Fhai  A  — — — — 

fh<^  HE*"  tak#'!!  iip  bipfnr*  F^b  1.  1939 .  ■  — — 

5fi  to  ih*^  h‘^ai<l  Otb^r  ;  ^no.oAA  nhafp*®  a^  rpnf*  r*r  ?har<»  I  QL, 
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tf  M  Ter„„to  The  Fln.ncUl  Time.  Toronto  Bureau  The  FIn.nel.l  Time.  ;  * 

'  Toronto  -  Announcement  may  T  .  t  r 

If.  cj,....!  u  .  J  u  u  ground  development  at  the  Golden  ••  ••  •*  ••  i 

oi'4  021^  shortly  be  expected  by  shareholders  ...  .  Big  Missouri  .  2 

04'->  ns',  West  Mines  of  Century  Mining  Cor-  Bobjo .  ..  li 

14  IS  bf  Amm  Gold  Mmee  of  the  consum-  ..  iriK„„.  t  Brelome  Mines  Ltd  ..  e.7' 

ftitg  0*^  ww.«*a  n  A.i  Ai  M  it«  «  porntion  a*  gidoi^  Fd3.K6,  Nortnern  nii  i  t*i  y, 

*  f,:  matlon  of  negotiations  for  a  mill  for  ,  ,  ,  ,  ,  .  .r*“'  i 

nnu  noa..  tu-  .  .  Manitoba,  is  planned  on  the  return  Buffalo  Can  G.M  n: 

ns  m  property,  according  to  a  pro-  ,  ,  t.  .  ...  a  Buffalo  Ank . .  ..  i3»j 

t3  U  gresa  renort  sent  out  hv  Henrv  n  general  business  activity  and  a  Bunker  Hill  E* .  0« 

m  04  f  Henry  D  peaceful  settlement  of  the  European  Bidgood  Kirkland . 2‘ 

03  n,U5  Tudor,  president  of  the  company.  In  disturbances,  A.  D  MaePherson.  .  ’ 

his  letter  Mr  Tudor  .says  that  the  president  of  Century  Mining  Corp.  can  "Maiartic  G.M,  7t 

3*  *1  company  ha.s  no  debts,  and  "we  be-  Plans  call  for  additional  Central  Porraipme .  07 

11  1*  ,,  ‘  “  drifting  on  the  first  two  levels  to  Cariboo  Gold  Quartz  .,  >.  2  If 

arrangements  can  he  made  to  reVeu  fho  orl  ,onl  C  Castie-Tretbeway.  . . $2 

onM  rcdcn  tnfi  or©  zod©  inaicftt.pQ  by  uid*  r'zereii-wi  pb*  m  ■>  m 

14  ^0  nance  the  mill  out  of  production,  mond  drilling  and  deepening  of  the  Chemical  Research..  1’.  .43 

04  m  ”T  by  a  deal  requiring  very  little  shaft  two  additional  levels  in  order  Commonwealth . 2i 

in  capital  outlay  ’  George  A.  Smith,  to  develop  adequate  ore  reserves  lo  ••  ••  ••  ■ 

02  021-  ®i“*  manager,  states  in  his  section  warrant  installation  of  a  ChO-ton  cons.  Smelter,  .  54.0fi 

np.  02'  of  the  report,  that  the  3-compart-  mill.  According  to  Dr.  .t.  F.  Wright.  Chromium  M,  AS  ....  37 

01'’  02  ment  shaft  1=  down  to  a  depth  of  consulting  geologist,  this  develop-  f,""'  Fbibougamau .  .23 

01  02  "'*30  ft.,  and  4.3i'0  ft.  of  drifting  and  !  ment  will  outline  a  3  year  ore  sup-  OavieT Petroleum  i.td  ,".  ’!  .2; 

"2  crosscutting  ha.^  be»n  done  on  4  lev-  ply  for  a  200-ton  mill  and  the  cost  Dffniaon  Nickel  Mines  Gtd.  .15 

0-3  0*  11^®"  On  these  levels  there  is  an  In- ‘of  completing  the  work  is  estimated  Dome  Mmea .  4i,25 

POW  oi_  dicated  total  of  104.int>  tons.  In- j  at  from  .$50,000  to  $60,000.  A  total  of  oorval  Shscor*.'.’  '■  ol 

0,4  oF  Finding  4.000  tons  averaging  $S  perl  $150,000  has  been  expended  to-date  Eldo-rado  ..  ,1’.  i.so 

031.4  n4H  ton  on  the  dump  on  development,  drilling  and  equip-  Bast  Malaruc . .  ..  i.Pi 
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The  ore  estimate  includes  41,560  i  P^**^  1*1®  property 


Falconbridge 
Fed.  Kirkland 


•  clcrtcd  and  all  re-  hr 


r.nn.ooo  share.'"  3’ 


pririB  wore  adopted 

\!i  e.'timation  of  earnings  in 
"Vo  neighborhood  of  *250.000  per 
"'Car  bef.'i'e  interest  and  taxes 
bin  aftt-i  deni ei-iation.  and  possibly 


If, inf.  Has  made  h,'  I,  Timmins, 
prer-'drnt.  before  shareholders  at  a 
special  meeting  held  in  Hamilton 
'his  Hcek.  Stnh  an  estimate  Is 
based  on  premises  that  have  to  be 


ffi  cen’.s  by  Srptemher  1.  1?**. 


Share  Options  and 
Underwritings 


rursTcrtii  i.r  i.arpf^  -rhps-  t -  - 

tervillP  t,ii'd"’i  I„akp  Gold  Mining  Co.  .  r  .  run  a  n  t  a  u  r,T.-D  t, ......... 

IS  reroi-t.'d  to  have  en-'ountcred  the  .  H^^^HDAD-LARDER  LlMllEU 

••n"  nr  Ih'1-.I  mrallel  orebodv  in  the  foceived  Jll.ooo  on  ai - 

D  or  th.id  parallel  oieoody  in  Agreement  May  lo  with  W. 


OF'J  02  tons  averaging  about  $14  per  ton  in  Diamond  drilling  carried  out  on  Foundation  Pew .  I2J. 

J?  the  No.  4  shear;  5S.S40  tons  arer-F^''  property  indicated  a  total  of  Francoeur  . 2* 

01  02  aging  about  $s  to  ,$.*  per  ton  the  I  210.000  tons  of  ore  with  an  average  01^“,  '’™ . 021. 

oL  shear,  and  the  dump  ore.  Mr.  srade  of  $3.55  per  ton.  The  small  Gold  Belt  ..  . .40 

n4i->  avi  Smith  ©stiinatpE  mining  and  milling  amounf.  of  drifting  on  th©  Webb  and  God  ®  Lake  Min«f  .38 

m  I  costs  of  between  $4  and  .$.6  per  ton  fJarhutt  veins  ha.s  indicated  some  . 

^jon  a  lon-ton  basis  50.000  tons  of  ore  of  an  average  coodfish*  Minin* oib 

— - Dr  FI  g  ■WiltLCin  rnn-iiltino^  ar.  grade,  of  111.70  per  ton.  Drifts  on  Graham  Bousquet  .,  ...  03 

_  H  ^  '«ilson  conMilting  en-  v«ins  on  the  first  level  Granada  Gold  ..  . .  osi, 

-  I  gmeer,  has  confirmed  the  tonnage  ' -jns  on  rne  iirsi  lexei  j  . 

ind  'figures  of  mine  manager  Smith,  fhe  .lust  entering  the  zone  where  Gold  ..  ! . 

report  state*  and  Dr  M’llson  has  drilling  had  shown  the  better  values  Cunnar  Gold  ..  .,  ..  ..  .58 

S  stated  that  t,h»  mill  is  fully  war-  work  was  interrupted^,  while  Halcrow  Swa.vz.  .M.  .....  02 

_ .ranted  on  the  property.  I  second  level  drift  on  the  Gar-  ^'"5  Reek  .  ‘ .  V.  ’..  I.'  I.60 

i  ep,  ,  AA  ,.w  A,  .  butt  v©iTi  wa©  still  som©  60  ft.  from  WarMl  Oil* . .  1« 

I  The  repiTi  continues;  Tn  the  last  L|jp  ^one.  Indications  are.  Dr.  MTIght  Highwood-Sarce*.  .....  ..  08 


stated  that  the  mill  is  fullj'  war¬ 
ranted  on  th"  property. 


.o  .H.,  ..er......  vai.ios  for  1 5  ft  I  -  iKi..  _  lA  •  .  A  L  ..5  moDO  artiitng  mere  is  a  posstniiiTy  . . 

.above  mine  average  in  .=ampl!ng.  while  ~ ®  a**""®*."."  north  r  a  .u  ’  “  ^  developed  between  the  levels  lell.coc . 

r.’iL;, F~f  "  LfJAS;..  '..".'.';.':: 

'’5r'”i,%TbSS".5  Ur™!.'™;  ""“ffir'cimi  Si'kJa''„,;"bri'D  o""'"'”  k";  b-.-.  ■.'. :: 

on  this  level  has  opened  up  *P  ft-  C/ l  .here  ^  picked  up  ht  D.D,  hole  18  ft.  from  4h«  nnrth  ond  th»  rnditlon  'Turr,  K.rkI.nH  I  Ak.  ..  ..  .. 


detmls’^o;  th^'Ther  l"  to  W.  M.  north  of  the  drift,  and  the  core  as- 

available.  ‘  Hrown  on_Agreement  April  2*  where-  sayed  $3.3.60  over  24  Inches.  M'hat  is 

Drifting  on  the  second  parallel  zone  at  believed  to  be  the  same  shear  was 

T^roved  and  that  variation  from  these  |  on  this  le\oI  ha^^  opened  up  85  ft.  of  ^  •  J  cents  picked  up  bv  p.o.  hole  18  ft.  from 

premises  affects  the  e.stimale.  Mr.  ■  ore  running  between  $5  and  $6  with  •  ’  _  the  crosscut  on  the  SOO-ft.  level,  and 

Timmins  stated.  He  pointed  out  that !  "te  better  than  drift  width  at  the  DOMINION  EXPLOSIV'E  PRO-  Fore  ran  $4.20  over  18 

those  earnings  are  to  he  made  from  j  ®b"tn'n-est  end^ _  DL<.:TS  Ll.'VlITED  —  H.  R.  Cory,  op-  inches.  Of  further  importance  is  the 

a  plant,  the  estimated  cost  of  plant;  CrOLD  PELT  MINING  —  The  new  ’‘.'u*'"’-  advi.ses  option  given  to  Griffs,  fact  that  D.D  holes  into  the  por- 

is  *4nn.000  and  will  be  raised  by  sale*  i.sn^on  mill"  at  the*  Gold  Belt  Mining  i  shaFFs  phyry  where  fhe  veins  cease  to  make 

of  stork  and  bonds  j  Companv  property  in  the  Sheep  Creek ^  ^  taken  up  bj  ore.  have  shown  two  high-grade 
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;  u  on  the  north,  and  th©  raditlar  Twp.  Kirkland  Lake 

w/  ?b  l.Tlng  north  of  Amm  Gold  o-  •• 

PHO-  'he  Fom  /en  $4  20  over  18 


Shareholders  are  being  offered  the,  area.  B.C.,  is  practically  completed.  , 
right  to  subscribe  to  $1.2.50.600  of  a  and  the  plant  is  expected  to  tuni  m,.\  [T'cid  KIRK 
*1.500.000  lO.year  5^-,  bond  issue  and  I  ever  within  two  or  '^Fecjvecks  wTen  ^ 

t.  J  u  ,,  necessary  adjustments  have  been .  .  ,  .  . 

.■>00.000  authorized  ^shares  on  nronertv.  developed  and  '?"/.* 

basis  of  $100  face  value  of  bonds  and  j  fmanced  by  North  American  Mines!  "aRfeetnen 

40  pharos  of  no  par  value  j^tock.  ThCj  jnc.  of  Boston.  Ma--'?,  ha?  opened  ore; 


'.  *  *  ®  Laguna  . 

uineS.  Lapa  Cadillac  ••  .  •  •  ** 

■  . ..Ml— ■■  I  Lava  Cap . .  •*  «* 

TRAn.  ORE  RECEIPTS  I  que^com. 

Gonsolidated  Mining  and  Smelting  |  Ltd.  V. 
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. .  veins,  both  to  the  north-east  and  fo.’s  ore  receipts  at  Trail  smelter  Lnile  Long  Lac  ..  2,75 

KIRKLAND  .MINES  northwest  of  the  present  drifts,  One  from  Sept.  15  to  21.  inclusive,  and  Madsen  Red  Lake .  .3* 

lUvises  extension  of  •’ole  gave  $650  over  1  ft.,  and  when  from  .Tan.  1.  ]n38,  to  date  (in  tons),  .  2? 

I  been  granted  to  w .  reached  bv  crosscut,  show'cd  coarse  compare  as  follows:  Macassa*  . .  4  25 


Y*V  I.OOOJMlO 


event  of  oversuhscriplion.  The  .N.  available  for  the  mill  approximately  porNDALXKER  GOLD  MINEslPhyry  dikp  was  picked  up.  and  the 
A  Timmins  Corp,  has  agreed  to  un-  lOO.ono  tons  of  ore  averaging  0.4  lixjixkd  —  Advises  extension  of  fur- j  sludge  assays  ran  $464  per  ton. 
derwrlte  the  full  Issue  on  the  same  "“"fps  iF’teG  ther  one  hundred  and  twenty  days  ha.-  Heretofore  we  had  c.xpected  no  ore 

ba...  ..  oficred  rt.r.bolder,  ,3  S  Isod'd"  I  "■  """ 

The  proposed  plant  to  be  erected  j  are  outslan.liiig.  In  consideration  of  covering  1  600  000  .shares  at  nriec.s Iirnmisp  much  for  Ihe  fu- 
is  not  a  large  unit,  and  at  full  cap- 1  a  loan  of  $2nn.ono  at  6''k  interest  to  f,ve  e’ent.s  to  fifty  centa  !  ture,  Emm  time  lo  lime  permission 

Bcity  will  only  represent  about  1  3'’i  I  f'uance  the  mill.  North  American  J _ _  ’  ,  has  been  gixen  a  number  of  engin- 

of  the  world's  chromium  met.nl  pro- i  received  an  option  on  the  BOO.-  SUPREME  GOLD  MINES  LIMIT- leers  to  make  an  examination  of  the 

duction  for  1036  and  about  26%  of  I  ^ou  shares  remaining  in  the  reasury  _  Advise, s  extension  >f  fifteen  |  mine  for  companies  and  Individuals 
..I  ir,,.ra->eo,  ^11^100,' O'  '>0  ccnts  ppr  snarc.  da  vs  has  been  granted  to  Pnllander  tViei>  i-oo.-^.oor,.  i_ai 


of  the  world's  chromium  metal  pro¬ 
duction  for  1036  and  about  26%  of 
the  annual  rate  of  increase  during 
the  last  five  years. 


'  .  : '  ."i"  .  •  coverirs  iirnmise  much  for  Ihe  fii- 

covenng  1,600,000  .shares  at  priev.s  *  ,  ‘‘‘  '".f 

from  five  cents  to  fifty  venta.  !  ture  F  rnm  time  lo  lime  permission 

_ _  .has  been  gixen  a  number  of  engin- 

SUPREME  GOLD  MINES  LIMIT -leers  to  make  an  examination  of  the} 
ED  —  Advise, s  extension  >f  fifteen  |  mine  for  companies  and  Individuals} 
days  has  been  granted  to  Callander  they  represent  and  they  have  indi  1 


>  .  .  ..  Manor  lamited  on  agreement  Septern- 

LA  POCTtK  Mty  ER  ITharehold-  (icr  7,  cohering  option  on  4.50, 1'OO 


In  deciding  on  the  Initial  scalo  of  ,  er.s  of  J>a  Roche  Mines  Ltd  are  asked  shares  *t  five  rents  per  .share 

operations.  Mr.  Timmins  said,  direC'l  have  their  shares  registered  in  - 

tors  w-ere  guided  bv  iho  soundness  1 own  name  m  order  to  particl-  XTARD 'LAKE  (iOLD  .MINES  LI» 
of  the  principle  of  following  the  e^- j  t^istFibution  of  .shares  of  jted  —  Advises  exten-sion  grante.i 

ncrlmpTital  stage  of  development  of  : '^f' cite  Mines  to  he  made  shortly  and  Fladford  &  Co.,  of  three  weeks  c 
pe.rtmenta  stage  or  aeveiopmeni  o  subscribe  for  .some  bonds  of  agreement  ^ugu."-t  to  oiveHne  ontir 

a  ne'v  and  revolutionary  PfuF.ess  by  company.  The  distribution  l,.5nn.onn  .■^hare.s  at’  pnccs  from  si 

a  modified  commercial  plant  before  |  will  he  two  .shares  of  Delniie.  Mines  cents  to  fiftv  cents, 
going  into  a  large  scale  commercial  j  for  each  five  Ln  R-oche  held.  ‘  ~ 

production.  Wm.  B.  A  mess,  for-j  -- — 7——  'tVHITE  AIRCRAFT  fC.VNADA) 

merl.v  w-jth  tthe  Rustless  Iron  &'  MATACHEWAN  COS  SOL.  —  Ma-  LIMITED  —  Advises  .Xgreement  Aug- 
ctee!  Corp  of  Baltimore,  has  ioined  .  tacbewan  Consolidated  Mines  shaft  i.""  nt;t  -4  with  f.  Williams,  Toronto,  ha.s 
the  technical  staff  and  will  ’he  in '  being  deepened  to  I.050  ft.  pc»n  terminated. 

r'  ,  ,  _ _ D  4  from  present  bottom  of  700  ft.,  to  allow  1  _ 

Charge  of  production,  while  R  A,  new  levels  to  he  e.stahlished  i 

Bayard,  will  be  chief  engineer.  !  p,,.p,  ia,pra!  work  on  the  new  leved.C  D|r|nA  A|\  nCPAMIkir' 

Past  M  ork  Reviewed  '  .s  '-'ontemplatrd  on  the  1  0.50  level.  Pro- ,  |)|4  I 

duction  in  Inly,  .\ugust  and  Septem 

Mr.  Timmins  fully  reviewed  past  ;  her  has  averaged  approximately  $7e,  ;  0|?|L1fAD  ADAAIT/^I?I 

work  and  the  future  operations  of  Fnn  monthly,  with  production  for  the'  \|4ra|||K  |'Kl|IJIj|  Hi 

the  company,  and  stated  that  the  i  fbird  quarter  of  the  year  estimated.  1  ItVl/WLlI 

company's  position  would  he  more''’*  around  $3i0F0F  which  w-oul'l  com  - 

secure  if  it  owned  or  commlled  :  ^T,art  "^"and 'iinV  2:*  Tn  fTM  q''ua’Hc'- **?**  billheads  Con 
own  deposits  of  chromite.  Gperatmg  profit  is  al.so  expected  t,,j  sistently  Higher  Last  Four 

During  the  past  two  year.''  an  ex  .>bo\v  increase  over  the  $40.i*?  report  I  Months 

teusive  exploralor.t  programme  has  rd  m  the  three  nii.nths  ended  Tunc  .*11  ’ 

been  carried  out  to  locate  ;-Uih  a  I'lxploratory  drilling  during  recent:  _  .  V,. 

deposit,  andovhile  the  search,  mam- '  months  is  reported  to  have  given  en  i  I'’""*"  ««r..«  Th.  Ftaanel.l  Tl».. 

Iv  confined  to  f  anada.  has  not  been  , ''•’"''aging  results.  1  Toronto.  -  Btdgood  Kirkland  Gob 

fruitful,  recent  developments  lead  t..)  „  ,  .  - -  appears  10  he  making  a  sl.ron, 

the  belief  that  bv  the  time  of  the!  •’'fGC/./,.1.\  I,.  I..  -  The  fmst  hob’ }  bid  for  early  graduation  from  th 


reached  bv  crosscut,  show'ed  coarse  compare  as  follows:  Macassa*  . . 

agreement  June  1,  w  here  j  visible  gold.  Slashing  on  the  vein  WEEK  Merland  Oil  !  !! 

.'harc.s  w’ere  opRoned  ai  ,  beyond  the  gold  gave  $21.70  over  18  McIntyre . 

inches  with  no  cold  showme  Tn  Company'*  Mine,  .  .  11.021  10.827  McKenzie  Red  Lake 

I  iciies  Wiin  no  goiQ  snowing.  10  ....  t.noo  1,47*  McKinley  M . 

the  northwest,  a  5-ft.  vein  in  a  por-  -  . —  McViiiie  Graham  M. 

phyr.v  dike  w'as  picked  up.  and  the  Total* .  12.111  12,306  McWaitera  G  M.  .. 

sludge  assays  ran  $464  per  ton.  YEAR  TO  DATE  4^!,°''  • 

Heretofore  we  had  c.xpected  no  ore  ,  „  '056  i*37  Mming 'cor'p. 

in  the  porphyry,  and  these  new  dis-  ''  Model  Oil,  Ltd.  .. 

coveries  pn. mi.se  mueh  for  Ihe  fu-  '  '  '  ’  ^oneia  ^  . 

ture,  F>nm  time  lo  lime  permission  Total, .  457.500  417.216  M^^phy  Mine,  V. 

has  been  given  a  number  of  engin-  -  Naybob  ..  ..  ” 

eers  fo  make  an  examination  of  the}  WAftfA*>n  Oil  a  ,^''""0  "  " 

mine  for  companies  and  Individuals}  1  He  WCsICm  WHS  New^Goiden  Ro,e  .. 

they  represent  and  they  have  indi  -  Norundo*  Mines.". 

cated  satisfaction,  and  in  some  cases  (Continued  from  Page  9)  Vorgoid . 

have  made  overtures  toward?  fin-  formation  Consequently  infarmation  Min'  ’* 

aneing,  provided  control  could  be  ohiatned  in  the  United  State."-  ft'‘ld.-5  o°Pnen*Gold  ’* 
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cated  satisfaction,  and  in  som©  cases 


The  Western  Oils 
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XYARD 'LAKE  (iOLD  .MINES  LIM  I  f'^B’'ot'd.  In  view'  of  fhe  amount  of  h'’'''  aPPb'  ’o  Turner  Valley. 


ITED  —  Advise?  exten.sion  grantc.-i  to  j. stuck  i.s-ued  It;  bring  the  mine  to  it? 
Radford  &  Co.,  of  ihrea  weeks  on  I  present  position,  thi.s  rould  not  he 
agreement  Augu."-t  in.  Mvering  option  done  wirhoul  a  reorganization  and 
on  1, .500.000  ..hares  at  prices  from  six  officers  have  opposed  such  a 

cents  to  fifty  cents.  -  ■  ..  u  .  ■  .  .  . 


It  IS  cbtimated  that  It  would  cost  Olga  Ga, 


.Cl,.  _ ij  _  A  .‘jabout  l.t  cent.s  to  repump  l.ooo  cubic  Ok.ilta  Oils  ..  .. 

prr.-rtif  posi  ion.  thus  could  not  he .  ^  Oro  Plata  .... 

done  vvirhout  a  1  eorgantzation  and  There  are  quite  a  number  of  angles  P«meur  Pore  .. 

your  officers  have  opposed  such  a  t.,  repreissuring  the  Turner  Valley  Partanen  Malartle 

nian  ...  in  bn.t  . . ..J. _ _  _ Pacal'a  Oil,  .. 


plan  .ss  not  in  the  best  interest  of  j  field  and  according  to  information  j 


shareholders." 


PRESTON  TO  BUILD 
MILL  OF  300  TONS 


now  available  it  u-  going  to  be  diffi-  Paymaster'  Con,  M,‘  '.. 

cult  to  solve  (he  present  problem  of  p,terson  Cobalt  ..  .. 

gas  wastage.  A  te.st  plant  to  handle  Picncer  Gold  B.C . . 

w'a-stage  from  one  ■or  two  wells  ui  sug-  Perron  Gold  -.  ..  ..  . 
gCtted.  Petrol  Oil  &  Ga,  ..  ..  . 

_ _  Pickle  Crow . 

According  to  a  report  relea.sed  by  Cif.ir.f  •*  ' 

j  the  Oil  BulleUn.  the  23  000-barrel  pm'“m,er  GoM  ::  i:  ! 

Turner  \  alley  quota  is  divided  as  fol-  p,„ton  E  Dome  ..  ..  . 

low's:  The  Royalite  group  (including  Prosp.  Airways . . 
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tated  that  Ihe'-bird  quartei'  of  the  .vear  estimateJ 
vould  be  more  around  $'.’lo.nnri,  w'hich  vvoul'l  com 

-  comrnlled  it.<t  J-I’I'aV^ooc  '"FFviouo 

qiiai'ter  and  $131.22*  in  first  quartc" 
F'  F  ^  Operating  profit  is  al.so  expected  t,i 

o  year.''  an  ex  .>bo\v  increase  over  the  $40.1*9  report  I 
u'ogramme  has  ni  m  the  three  mi.nths  ended  Tune  .in  ’ 
locate  ;-Ui  h  a  ,  blxploratory  drilling  during  recent  : 


npK]f/\|>  ririAI\IT/$Pn  I  - — -  low-s:  The  Royalite  group  (including  Prosp.  Airwa" 

SLNiUK  rKOUULbK'p''""  can  (».  in,m.di.i,  con. 


Production  and  Millhcads  Con* 
sistently  Higher  Last  Four 

Months  I 


•vtruction  —  Prepare  for 
Larger  Tonnage  . 

Toronto  Bureau  Tha  Financial  TImaa 

foronto.  --  ("ontraet  for  con.struc- 


of  quota  or  5.653  bbLs.  The  Anglo-  Road  Authier  Minaa 
Canadian  group  hold.?  4.368  bbl.s.,  or  ••  ••• 

l*,867c  of  total  The  Brow-n  group  of  g^^vo.'^MlcDraW.'.' 
wells  have  a  total  qU'Ota  of  4,084  bbls..  R„cbo  Lon*  Lae 

or  18.56%.  Other  wells  have  an  allow-  Royalite . 

ance  of  7,895  bbl.s.,  or  35.89%  of  Ihc  San  Antonio  G.  »• 


the  t^eliFf  that  bv  ihe  time  of 
nc.xt  shareholders,  meeiinc  announ- 1 

cement  can  he  nmde  of  the  neqiiisi- :  ,  ;oi,j  M,ncs  prnpr  rt.v 
tion  of  a  dcfin.'iit  ;;irea  has  been  romr 


.Mines  appears  in  he  making  a  Strong  I  .  ‘  ‘  .'  L  , 

-The  firrt  hol."|bid  for  early  graduation  from  the  i  2."^’.'','^'^  ‘ho  .‘anadianf  om, stock 


tion  of  a  500-fon  initial  rapacit.v  total. 

cyanide  mill  on  the  Preston  East  .  ,  „  Z - Z""a\  ^  ... 

Dome  Mines  nronertv  hnn  boon  .  Anglo-Canadian  No.  1  Is  drilling  be- 


Torante  Buraau  Tha  Financial  TImaa  }  '  J'  "  nii'iai  rapdciiy 

Toronto.  -  Bidgood  Kirkland  Gold  !  .f  F^ion  East 

r5««e  f  rt  trtoLincr  o  cl  rrtn  cr  I  ^Oni  P  Mil)©?  prOpCrfV  ha?  bPPD 


Shj»wk«y  .  ,  ,  a 

^hftrritt  Gordon,, 
Sh^ep  Creek  . .  * 
Siaroe  Gold  -  *  . 


tho  Home  saTirl  marker  in  another  200  ^i^ve  Leke  Gold* 


mpaicn  of  diamond  i  junior  to  the  senior  producing  class  i  *  ^  building  xvill  be  com-  ft.  The  time  is  expected  around  7.90: 

M<'l,i'llaii  Iw.iig  Lai  !  among  Ontario  mines.  |  menecd  forthw  ith.  I,.  I.  Hall,  secre-  ft.  Anglo-Canadian  No,  3  is  .still  fi.sh 


<  lolii  Mines  pi'np.  rtv  m  the  I.oiic  t.fo' I 
urea  has  been  romplitert.  blit  details! 


5.  W.  Petroleum 
Sladacona 


\s  a  result  of  ihe  .siieress  attain-;  are  not  yet  availabli 
ed  hv  M  .1  I'd.v  .  company  metallur- M  wo  innchinrs  was  re 

gist,  in  his  rirogramme  lo  prove  the  ''1a.'-“  fallowing  the  eon.siimniat now  month,  with  the  net  result  that  m- 

m.etallurgv  of  hi.s  process  (  hromium  ;  I"'"  financing  will,  n  i I "idle.v  |  crease  in  production  ha.s  been  $7i.- 

5Timng  and  Smelting  has  retained  i  'f  'l  tlm  i  wo  ...heu'- !  75,1;  over  Ihe  same  four  months  of 

the  BatteUe  Memorial  ' "  ' 0 "'f  "f ;  .  ,,  , 

rohimhtl.s.  Ohio.  10  check  expcri-|,r.m  , 'nn.sobdated  vvhi'.h'  *'>’  ’'^"'’^118  80  far  this 

ments  rondiieted  at  .""tauli  Sie.  Marie.  a.4ji,in.s  Mi  I.e|i;,n  on  the  ^esi.  ii.-g.  Vi  ’  foonth.  September  will  show  another 
and  A  Surveter  I  'o,.  consulting  Xoglo-Hnionian  and  .Mining  ♦'oro. !  boost  in  production,  probably  to 
engineers,  to  study  the  possibilit ies ;  had  previmislv-  made  offer.s  for  ibe|$60,non  or  more.  Mill  is  now-  hand- 
of  establishing  a  commercial  chro- .  M"  Leiian  property.  ling  an  average  of  11.",  tons  of  ore 

mium  smeltpv  using  the  Udy  process  vfv  uTr^^zT/,-  rc, 

for  the  production  of  chrome  pro-,  ,  u3b-3K/ff  GOL/.n  Three  new'  levels  have,  been  open- 

‘loctS.  }  regi.la;ion.s,  t  Tornn^'o  "yack  ex'" !  fFcently,  the  I , 

The  Udy  invention-.,  on*  which  the  :  change  has  been  advlseri  by  Dartanen  development  on 

companv'  ha?  sole  and  exclusive  for-  .vfaiariic  Gold  Mines.  Ltd.  that  the  '^Fse  vva?  started  So  far  drifts 


.  state?  in  an  official  report,  ing  for  1o?t  tool?  at  9.867  ft,  Paxton-  ^trau*  Lak*  B»?ach  Gold 

During  the  past  four  months  both  .-|'|jp  rnill  was  designed  by  Preston's  bio.  1  is  drilling  below  3,*60  ft.  Anthony . 

prodiiclion  and  average  tnillheads  ■  pno|r,p^,^j.  jj  Command  No.  I  is  drilling  below  6.1 45 P**"’ . 


. .  '  I'll.  ■■■C  -  .  ,  ....  ,1.411  .-.an  ucnifiueii  iiy  t  rcsion  s  ....ov.  . . 

not  yet  available.  Drilling  « 1:  h  !  product  ion  and  average  tm'lheads  ■  ppo|r,pppj.  jj  Command  No.  I  is  drilling  below  6.1 45  ““f" 

ninchines  was  re.cumerl  aboiii  i(i,havp  been  consistentlv  higher  eachj,|„„j,  being  prepared  hv  l'  .Mitchell  "'  ®^’Fr  picking  up  the  grit  hed  mar-  s,di,van”' '** ' 
ago  fallowing  the  eon.ciiinniatiiin  month,  with  the  net  result  that  m-  of  the  eomn'inv's  staff  '  ’  '  '<e''  e'  •'’•$30  ft.  The  lime.sfone  i.s  ex-  Syivumte  Gold 

•  ,.,..1.  LI  ,■  i_  - j-.-L. —  . —  . -  ,TA  !  v"! '  ■  ■  eirtii.  peeted  around  7,:(5n  ft.  Davies  No.  4  - . 

IS  a.t  6,5;i6  ft. 
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crease  in  production  ha.s  been  $7  4.- 
!  75.5  over  Ihe  same  four  months  of 
last  year. 

I  .Tiidging  by  results  so  far  this. 


Flexibilit.v  has  chararlerlzed  Ihe 
mill  design  and  with  the  addition  of 
another  Symons  rone  erusher  and 


month.  September  will  show  another  mill,  for  which  foundations  for 

boost  in  production,  probably  to ' ’."F'uded  ,n  the 
$fin,non  or  more.  Mill  is  now  hand- i  m'tial  tonnage  can 

ling  an  average  of  115  tons  of  ore  I  "  thej'om- 

pany  find  It  feasible  to  treat  Ihe  ore 


ai  .-..■■'..U  ri.  me  iime.sinne  i.s  ex-  Sylvanitc  Gold 
peeled  around  7,:(5n  ft.  Davies  No.  4  T>ck  Flugh,, 

IS  a.t  6,556  ft.  Texas  Can.  Oil 

»  ■■■  . . .  lobiirn  G(?1d 

Petroleum  Structure.?  No.  1  is  drill-  Fowagmar  .  . 
mg  below  ".512  ft  on  the  Bcarberry  .. 

^truduie  and  .Xnglo-CanadianMilk  Dniied  Oil,  ..  .. 
River  No,  I,  m  Bridgedome,  i.s  mak- !  Vu'lcan*Oil,  ' 
mg  hole  helow  1,545  ft.  Wait,  Amulet  M.‘ 
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Drilling  operations  at  the  Mar.ion  '*>.siern  Turn* 


by  th©  oriKiriHlIy  planncfi  metallur-  wrii  ou  the  WaU^Dn  structurr  havp  'Vhiie  Fngl?  ^Silver,, 
giral  treatment,  the  present  mill,  I'cen  delayed  by  cavings.  The  raving  Mines. . 


wiih  fhe  addition  of  finlatinn  ma-  formation  has  been  cemented  off  and 
chines,  the  additional  (  rushing  and  is  again  under  way  below  5.-  WnsM.Fia'rgi'cav,, 

grinding  eoiiinment  and  cot..,-  other  ff  '  u.sing  rotary  equipment.  The  Vankr,  Girl 


company  ha?  sole  and  exclusive  for-  .vtaiariic  Gold  Mines.  Ltd.  that  theul’Fse  was  started  ho  far  drift.?  p„,,|n,npn,  and  iioi.m  ^'othor  ft.,  using  rotary  equipment.  The 

eign  and  domestic  rights  through  a!.‘6rpi.  la  instalment,  comprising  an ;  have  been  carried  100  ft.  east  and  marhinerv  it  -iit  h  former  bottom  was  at  5420  ft.  The 

royalty  agreement,  enable  Chromium  opt'on  on  jnn.noo  shares  at  17’.ir  per;  west  on  both  the  two  lower  levels.  ''apable  Madison  lime  is  expected  in  another 

Mining  to' use  low  grade  chrome  ore!*bare  under  the  agreement  with  Atia.s  w'hile  on  the  1.27.5  the  vein  has  Just  "  'jr  ^Fr  i.ntm  ft. 

heretofore  of  no  economical  impor-(f>-"'''Fate  dated  .M.iy  20.  i*;i8.  ha.s  no"!  been  reached  and  drifting  started.  Hall  slaes  The  mine  will.  - 

tance  in  ch-ome  metallurgv  to  pro- j  rF-"  ''xcrelr-cd  .-ind  the  agreement  ha?.,  about  .30  ft.  having  been  completed  prepared  and  OiU  expects  fo  spud  m  then 

tance  in  cn.om  met  k  1  been  terminated  for  default.  ],  .  .^ese  drifm  are  on  the  'iFveloped  before  this  tonnage  can  be  b'’-  5  well  about  Dec.  1.  m  L.S.D. 

duce  !ovv  carbon  ferrochrome  o,^  to,  Total  i.smied  capital  i.-i  L8oo.o*6  not  anticipated  ^  25'  .’uct  west  of  and  across  the 

produce  a  new  product  called  share,?.  mam  break.  It  is  the  intention  of  ^  hefni-o  It  will  he  hl’^bvvood  River  from  Sun.'pt  No  2. 
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Chromx.  a  mixture  of  chrome,  iron] 
and  silicon,  be  stated 

Two  Fields  for  Expansion  j 


BEBA/R  GOLD  —  Diamond  drilling!  of  flat  holes  as  drifting  proceeds 


The  two  great  fields  tor  expansion  t” 
are  the  chromium  stainless  steels  |  'tmarto  and  otnciais  1  jjgs  not  encountered  ore  of  parlicu-!'  ""o'-*'"" 

and  the  low-chromium  steels  alloyed  I  !  larly  high  value,  although  the  lasU,  _ 

with  other  metals.  Mr.  Timmins  "aid.  ■  h„,np  punha-^ed  to  deepen  the  .shaf  i  assays  from  the  1,2i.d  level  have,  5,jg  Pj, 
The  chief  users  of  ferrochrome  are  and  carry  on  an  pxten.sive  under- 1  P*'’Fn  considerable  encouragement, 
the  United  State.?  and  England;  the}  ground  development  programme.  'I'h" '  running  to  around  $8  per  ton.  i  -A* 

former  manufacturing  their  own  fer-  late.rt  ore  assay',  .sh'-iw  \aluer.  of  I  About  160  men  are  now  employed: 
rochrome  from  imported  chromite  i  $16$0.  $5.60.  $9.4n.  $3,75,  $5.50.  $9.iojin  mine,  and  on  surface,  under  man-!  riouyn. 

and  England  importing  ferrochrome  j  o^d  $ll..->:i  in  gold  per  ton.  1  agement  of  Prank  L.  Smith.  for  the  ,si 

from  Norway  or  Sweden.  Mr  Tim- j  ^r’rn  r  \r  ij:Y  ooi  n  The  - -  i 

mins  stated  that  the  long  trend  in ,  pp,,  erected  on  the  Gold- ;  McKenzie  Red  Lake  Ore 

steel  production  is  upwards,  that  the  fi^id  propcriv  of  Spud  Valiev  GoU  aa  *.  '  II  I  J  '’f  vailed 

percentage  of  alloy  steel  to  total  .Mine.?  in  the  Zehallos  district,  Van  ricture  Materially  lltiprOVen  tioi,  of  ti 

steel  is  on  the  increase  and  that  the  cnuvcr  island,  and  w'hich  Is  contr.illcd  . -  hmi  ,p  the 

percentage  of  ferrochrome  to  ferro-  by  .\.  B.  Tnles  of  Vancouver,  will  be  Toronto  Bureau  The  Financial  Time,  1  ip;;.  i|  is 

alloys  is  also  rising.  *?  FOernte  late  in  November.  Toronlo. — The  ore  piefure  at  .Me-  '  nc  ii'  the 

Patent  protection  has  been  obtain-  g^^^  Kenzie  Red  Lake  has  been  maierial-  clcmcnlal 

,d  cr  «  bei,s  ™„sb.  lor  ,11  ol  lb' j  "S^rr.1,  '>  l-n'i-v.d  b.v  iccon,  . . .  L 

Ldy  inventions.  having  reduced  tran.sportation  delav.-..  and  developmcDl  on  lower  lev  els.  I  l  rut  kctl  f 

- -  tVork  is  now  proceeding  on  the  1 .200 1  according  to  norlhern  engineering  iljc  chenii 


I  lion  of  the  Rebair  Gold  .'tines  prop-  diately 
erty  in  the  Rainy  River  dir.trirt.!  jSp  f 
.Northwestern  Ontario,  and  officials  |  jjgs  nc 
I  report  that  the  cores  ".how  heav  y  miC'liapi,,  i 
'  erabzntion  The  neccsiary  equipment! 
j  is  being  pun  ha.sed  to  deepen  the  .shaf'  j0ssa>s 
land  carry  on  an  pxten.sive  under- I  P''’Fn 


or  600  tons  per  da,' 


irj  the  equip¬ 
age  up  to  5no 
All  niachinevv 


So  far  drifting  on  the  new  levels  P^chascs  will  be  made  through  the 

_  _  .  _ I*  auadian  t.omstork  i  o.  Ltd 


Udy  inventions. 


Picture  Materially  Improvetl  tion  of  the  liiiilding.s  nece.ssarv  toil, ike  th 

. -  hoii -p  Ihe  whole  procc:  r,.  The  hnild-  field  is 

Toronto  Bureau  The  Financial  Time,  ‘ing.  it  is  i'e|)iil'lcfi,  will  be  located  "‘Gi  di 
Toronto. — The  ore  picture  at  .Me- '  ne  n-  the  r.iilvv.i.v  r-o  iliai  .shipping  of ' 

Kenzie  Red  r,ake  has  been  maierial- ;  elemental  :  iil|iliiir  ami  irnn  oxide  tirfcn 

ly  improved  by  recent  exploration  ;  will  he  faciliialcd.  l-’yritc  will  he  , 

and  developmcDl  on  lower  levels.  I  i  nuked  from  ihc  conccnlratoi'  lo  «  jr  ^ 


I  "VII.  rvovaiiip  .>o.  .ii.  ii  is  irarne't 
OltC  ror  OUiphur  riant  |  'ork  also  ha-?  one  of  the  lowest  gas- 

a.  AIJ  D  •  Dill  ratio?  in  the  field.  7*8  nihic  fee' 

At  Aldermac  rrogressingj  per  ban-el.  These  two  factor?  win  have 

-  :  an  important  bearing  on  the  life  of 

fiouyn.  ri'Ppar.jiion  of  the  r-ite!’'’F 
for  (he  .sulnhiic  plant  i?  pn.gce.s.sing  ■  ,-.,,3,. 

fit  thr  pioppriN  of  Aldf'iina*'  i  opppi*  -triittur^  ba?  been  .spndded  in 

t  orp.,  and  trniicr?  a(-c  expected  to  I  w  ith  di, amend  toot?  and  it  novv  bet.-iw 
be  called  f;ho:'ll,i  for  the  construe- !  1 16  ft.  T.ocation  i?  section  .*1  34  *"5, 


_  Brrtt  Trrih.  .. 

York  Oil.?  expects  to  spud  in  their  ‘ ' 

-Vo.  2  well  about  Dec.  1.  (n  L.S.D.  past  c^'t 
6-20-1  S-25,  iust  west  of  and  across  the  I'ooihdl,  Oil  .  ." 
Highwood  River  from  Sun.'et  No  2.  Jlem,  Oil 
lock  No.  2  vviP  be  financed  under  the  Hudson  Bav  M. 
same  airangenient  as  No  1.  by  (2rud"  Kirk.  1ow-nsit,  .. 
t'il?.  Ltd,  '  Malrobic  .  . 

_ _ _ _  -'tandv  Mine,  .  . 

T'ork  No.  I  ha."  a  bottom  hole  pre.-.  ^'"'don  .  . 

.-•me  of  2.4*0  ih-.,  .3*0  lbs.  greater  bfrsriect.on/ 

than  th"  pressure  of  the  next  best  Osisko 

well.  Rovalite  No.  .31,  p  is  Iearne'4  P,nd  Oreill, 

'  ork  also  ha-s  one  of  the  lowest  gas-  Ritchie  GoM 

oil  ratios  in  the  field.  7*8  cubic  fee*  |  Robb  Monlbtay. 
per  barrel.  These  two  factor?  will  have!  1  emiskaming  M 
an  important  bearing  on  the  pfe  of! 
the  well.  fIIRB 

!  Arno  Mm*?  .  .  .  . 

I  .(nr  G'lld  .  . 

.Mtol'ia  GiL-  No.  I  well  nn  th®  (  trar  j  Bo.iscedillac 
■vater  structure  ba?  been  .spndded  in  Bienl  Gold 


I.ik'p  the  'Tno.se  Dome,  the  (  Icarw  at  cr  j 
field  i?  a  fievcnian  linie  .'trucinre,  1  to' 
with  di'illiiig  .starting  where  Tiirnci  ’ 
Valley  drills  complete  iiperalion?.  M, 


Til  ftoM 

♦  I'^r  M i^la I  tie 
jtrrt'  i  adtIUc 


orfopin?  boi!$g  inn  Ir  nf  r^nn  Of»n 
.‘'haros  of  Pr'pwal  P<Mro)oinn?.  Ltd..  !•' 
K.  r.  MaoLarrn  &  Co.  Thr  oon»p«nn 


- - —  'Vork  is  now  proceeding  on  the  1.200  according  to  norlliern  enginerriug  iljc  chcmieal  idtinl  over  a  riiad  novv  i  ini?  an  aiii  horized  i-.'ipital  of  2..''00  oot, 

Or''FRFf''S  f'OPPFR  PRODFFTION  I  ’famway  which  will  cari'.v  ore  from  advices,  '’ein  strucliiro  in  the  S.ol'  in  use  for  shi|iping  coiiper  and  iiy.t  share?  of  no  par  i  nliie  of  w  hich  son.- 

I  the  No.  1  level  to  the  mill.  ft  level  indicates  larger  tonnages  of*  nic  cDncciU  rates  in  ihc  railhead.  ;  oon  "h.'iro?  remain  unissued  oi'  and 


Ki*l<  (iTxld  KanH 
^1otfti^tl  HfAll 

Cjold 

r’.jndoTH  <  c*r|i  11,50 
Pf$to  ( 
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I  homp.Bi'iM  Cridillt'ff* 
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Qurbec.  A  preliminary  federal; 
report  on  "Mineral  Pro^iucfion  of  Can-j 
ada’*  shows  Qnebee'.s  output  of  eopp^  i  , 


coniincrcial  ore  than  were  ohtainctJ  .Mean"  bile,  pi otliici ion  cominiics  al  '""’ 


The  Financial  Times  reaches 


on  Ihc  upper  levels.  Ii  is  i  ciiortcd . 


during  the  fir.'-.t  .six  morith.s  of  the  cm  ’class  of  people  who  are  interested  |  Oi'C  rrsci  ves  arc  cslimalorl  as 


rent  vear  at  54,121.8.38  pounds,  v.-iliieti i  and  able  to  buy  Investment  seenri- 1  cieni  10  keep  ihc  mil 
at  $5,169,177.  ]  ttMt  ,  j  at  least  three  years. 


Ihc  rate  tif  I.Ooil  (tiiis  per  day.  a  mar¬ 
ginal  profit  being  made  fvom  the 


perilling  for  I  shipping  of  copper  and  pvrite  con-  th 


non  "hai'o?  icmain  unis  iicd  or  and 
mil  .siilijfit  to  nplion.  The  i>  im|iaii.' 
has  ai'qiMi'cd  the  right  to  ll'•ill  a  wc'l 
on  1fi  acres.  1  omprisiiig  LSD  5.  Scr'- • 
tion  32.  Township  1*.  Range  2.  vve  t  ' 


M  VMTOItA  SII.VFK  Ol'TI’l'T  mg.  Mciallurgu  al  and  Chemical 
W'mmpig.  ."SiIm  r  I-  being  pr,.-  Bfatuh).  In  the  fir.st  half  of  the  cur 
,  ,  ,  ,  a,  ■  ■  year  b49.ui:,  fine  ounces  wer*» 

iin  n  Half  in  .lanitooa  produerd.  vaUiod  at  $284,859.  a?  com 


c©ntratcs  to  United  Slat©?. 


Meridian,  in  thr  Turn*u’  thi.n  ycat  than  lad.  according  lo  the  pared  with  l^ist  year’s  427,687  ounce? 


Valley  field.  This  well  ic-  now  drilling.  Uominiun  Bureau  of  S^alislic^,  (Min- 1  at  a  valu©  of  $192,450. 


THE  nNANciAi:  mOB,  moNtreai;  September 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


U.S.  BANK  LOANS 
PUZZLING  AS  TO 
BUSINESS  TREND 

Noma!  Fall  Pattern  of  Expan¬ 
sion  Lacking  in  Reports  of 
N.  Y.  Houses 

RECOVERY  CLUE  SOUGHT 

—  I _ 

.  Now  York  —  Tho  succession  of  i 


Tojr&oooiM^  Big  Factor  In  CURRENT  LOANS 

Toronto.  —  Salo.<i  of  new  ordinary  Progress  of  Life  Insurance  OFF  IN  AUGUST 

life  insurance  In  Canada  and  New-  - -  ^  DflT  A  D  A17I?  1  AO'T  i 

In  August  totalled  $27,-  Superintendent  of  Insurance  Says  Canadian  Dul  nDUYIj  lUoi 

;r:;~;LrcrsZ  PolicyofAIl^ingP.^ateManagen«ntFre^  I  ,  p.  , 

rioaoarch  Duroau.  and  given  out  Been  Justified  by  Results  in  Life  Insurance  Field  uecune  or  a^wo.ooo  is  rirst 

Important  Drop  From  Pre¬ 
vious  Month  This  Year 

SAVINGS  ARE  HIGHER  | 


DOB.OOO,  according  to  returns  com¬ 
piled  by  the  Life  Insurance  Sales 
rioaoarch  Duroau.  and  given  out 
by  iho  Canudlan  Life  Insurance  Offi- 
coro  Aasoclatiun. 

Iiotallod  snips  by  provinces,  based 
on  returns  by  18  oompauios  having 


TACKLING  PROBLEM  OF  ACQUISITION  COSTS 

Credit  was  given  by  George  D.  Fin- 1  reductions  In  those  scales  have  re- 


SINCC  ISOl  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  33  MailON  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 

BRANCHES  ACROSS  CANADA 

ToreiKo  Monclen  Edmonton  Vieteria 

Hamlllon  Quoboc  City  Calvary  Vancenvet 

Ottawa  Montreal  Xolowna 

HalKax  Winnipeg 

St.  lehn  Sackateoa 


NORTHWESTERN  MUTUAL 
FIRE  ASSOCIATION 

NON  A-SSC^TSAQl  F  POMfiCS  ATiSCTS  S 


'S 


,  ,  i  ‘‘'C  "f  '"‘“I  Insurance  In  force,  layson.  superintendent  of  Insurance j  percussions  In  the  ranks  of  agents  - 

NOW’  York  —  The  succession  of  I  exclusive  of  group  and  wholesale  In-  for  the  Dominion  of  Canada,  to  the  and  policyholders.  On  the  other  hand  Ottawa. — A  continued  increase  in 
four  weekly  declines  in  business  annuities,  pension  bonds  calibre  of  the  management  in  the  i  high  rates  are  liable  to  induce  an  sa'dngs  accounts  and  a  gain  in  de- 

Ioan.s  that  has  been  shown  by  the  ^e-  ufe  insurance  field  In  the  country  in !  undue  reliance  on  that  factor,  and  a  with  the  Bank  of  Canada  fea- 

reportine  member  hanks  of  the  Fed-  ^  ’  follows:—  an  address  delivered  this  week  to;  disregard  of  the  expense  factor,  in  lures  the  August  31st  report  of  the 


vlvals,  etc.,  wore  as  follows:  — 


APniTP  |M  IIIPIICT  I industrial  experience,  in  mind. 

|/|jD||3  iPI  ilUuUul  '  thing  at 

I  all.  The  trade  unions  arc  as  much 
Pri  AWT  I  ACiP  VrAlJ' opposed  to  complete  government 
OCiIjVTi  Ij/rIJI  I  rirtla  '  domlniition  as  the  employers'  asso- 

_  i  clations.  The  British  prefer  to  set- 

rw  1.  #  f  .  c”  Li  .L  stich  questions  by  private  nego- 

Decline  for  First  Eight  Months  ,ja, ions,  only  turning  to  the  gov- 
of  1938  Has  Been  17.5  I  ernment.  in  the  r.are  cases  where. 
Per  Cent  !  employers  and  employee.s  do  not 

_ _  .  I  agree.  They  distrust  elaborate.  ex- 

Ottawa.  The  amount  of  the ,  PPU‘'''t'  machinery,  operating  under 


this  autumn.  Whatever  progress .  Ouehec .  7,824,000 

I  Ilf.  .1,  1  Drun-swick .  "Sa.OOO  years,  no  new 

may  be  tnade  in  lifting  the  general  !  scoti.a .  l.s.'):i,oni)  have  been  creat 

level  of  business  activity  in  the  !  i>iin,  o  lOdward  Island  ..  107,000  writing  and  Inv 

country,  it  already  is  apparent  that  Newfoundland . .  ..  444,000  indicated,  inana 

there  is  not  likely  to  be  any  import-  - Hfp  offices  hac 

ant  c.Xpansion  of  commercial  loans  $27,996,000  ^  j.roblem,  he  sard.'of  ac- , 

by  the  large  city  banks  In' the  opln-  .  -  -  quisltion  costs, 

SeVVo^k"Times""''’  Sun  Lifs  Appointments 

RA  A  r\  .  -  i.anadian  iti 

“Tho  normal  pattern  of  seasonal  1  IVlOTtgage  Lrepftrtment  panics’'.  .Mr.  Fii 

changes  in  the  volume  of  coninier-  - —  approximately  t 

cial  borrowings  calls  for  a  period  Wianlpes  Bureau  Tha  Financial  Timaa  Insurance  in  for 
of  expan.sion  beginning  late  in  July.  Winnipeg.  -  .1.  A.  Gray,  manager  "f  thi 

or  eariy  in  August  and  rising,  to  a ;  Winnipeg  office  of  the  Sun  '’"mpan 

peak  in  mid-October.  Only  In  excep-  Assurance' Company,  has  been  snpnrvision  and 

tionnl  years-  does  the  .imouKt  of !  promoted  to  the  managership  of  the  ] '’berating  in  nin 
husiness  borrowing  conilniie  to  ex-  Toronto  Investment  or  Mortgage  de-  Provinces  of  Can 
.  pand  m  the  Ia.st  few  la-nths  of  the  pnrtmcnt.  which  office  is  the  largest  1  uf  lve  companie 
jesr.  This  pattern  corresponds  to  (i,e  [gpp  jpff.  Assurance  company  I  "a  1  societies,  is 

the  buying  ha’nits  of  husiness,  which  ;  has  in  this  muntrv  otit.stde  of  the  i  I*’*’''*' compani 
call  for  the  peak  of  financing  some  head  office  in  Montreal..  Mr.  Gr.iyi'l  'hmefor 
month.s  in  advanee  of  the  iisucil  peak  'came  to  Winnipeg  a  ,vear  ago  last  I  'anada 

of  kail  and  Winter  trade.  Only  in  winter  from  Regina,  where  he  was  'I***  P" 

exceptionally  bSd  years  do  business  manager.  He  Is  :l,  brother  of  the  ■ recent 
loans  fail  to  shew  a  rise  In  the  life  leiider  of  the  opposition  in  .\lberta.  the  ere 

summer  and  early  autumn.  I  -Stanley  Briard,  also  of  the  Winni-  r";"!!''-  ' 


7  824*000  avoided  and,  in  recent )  management  of  life  Insurance  com-  preceding  period,  a  drop  of  15,-  of  1938  Has  Been  17.5  ,  ernment,  in  the  rare  cases  where 

’7.69!ooo  years,  no  new  companies  whatever  panics.  On  what  level  that  stable  358.364,  but  were  still  well  above  the  Per  Cent  !  employers  and  emplo.ver.s  do  not 

1.3.8:1,001)  have  been  created.  Both  in  under- 1  rate  of  interest  should  move  is  a  l«vel  of  a  year  ago.  when  current  _  'agree.  They  distrust  elaborate,  ex- 

107,000  writing  and  Investment  policies,  he .  p^ore  difficult  question  to  answer  were  |747.670.8!)4.  The  de-  Ottawa  The  amount  of  the  ' Pensive  machinery,  operating  under 

^^4,000  indicated,  management  of  Canadian ,  probably  Insurance  executives  ‘*1®  second  of  the  current  rlieques  ca.shed  by  (he  branch  bank.s  'he  inexperienced  control  of  civil 

'>*  996  000  offices  had  been  successful.  i  ,,r(i  w-ise  in  not  attempting  to  ans-  year,  the  first  drop  below  the  level  jj^  clearing  house  centres  w as  i  •''Crvants  and  prefer  to  use  their 


arc  wise  in  not  attomptinc  to  ans-  the  flrat  drop  below  the  le\el  clcnrinp  houf^e  erntro^  wrh  i  prefer  to  use  their 

_ _  _  wer  it  otherwise  than  by  saving  that  'I*®  pcevlous  month  being  a  very  $2.37 1,1 20.327  in  August.  $2.466,370,- ,  ctwn  methods. 

fiuisltion  costs,  but  this  was  being ,  ^^e  level  must  be  such  as  to  enable  change  at  May  31  as  com-  454  m  July  and  $2.61 2,8.S7,.'>77  in  Aug- !  Canada  will  he  well  advised  In 

)Un  Lifs  Appointments  tackled  vigorously  at  this  time.  |  ,f,p  companies  to  earn  the  statutory  April  30.  .  ,  „  oaf.  1037.  Three  of  the  five  ecoii-  British  practice.  Wc  should 

MnrtrranA  “Canadian  life  insurance  com- 1  valuation  rate.  ’  Savings  deposits  increased  ♦12.- 1  ,„nic  areas  recorded  gains  over  ibe  have  a  miaimiim  of  stale  control,  di 

iviorigage  Lyeparuneni  panics’',  .Mr.  Flnlayson  said,  "carry  1  |  j.yp  g-  000.000  as  compared  with  July  20  reported  for  the  previous  reefion  and  interference  in  employ- 

- -  approximately  two-thirds  of  the  lifej  .  k  a  1  i-,  and  some  $57,000,000  over  August  3l!|p„p,l,  ,f,(,  cxeepfions  being  Quebee  meni  relations  and  proposed  labor 

W'ianlpes  Bureau  Th,  Financial  Timaa  Insurance  in  force  in  Canada  and  .  "C  reraemDerea  that  life  pf  1937.  Deposits  with  the  Bank  of  !  (p,(j  British  Columbia.  Ail  five  areas  '  measures  should  be  long  and  care- 

Winnipeg.  —  .1.  A.  Gray,  manager  of  that  two-thirds  is  car-  the  cnod  win  Increased  $15,000,000  in  the  |  ,.p,.prdcd  a  drop  in  eompnri.son  with  fnl!.'  studied  in  .  ollaboratio,,  with 

t  the  Wtnninec  office  of  the  Bun  '■'c*  hy  companies  under  Dominion  '  month.  Hhe  corresponding  month  last  year.  ,  tuisiness  nieii  as  well  a.-<  eniployec.s 

Jfo  Assuranee  Companv  has  been  '•’®  Government  and  other  securities.  Bank  debits  showed  a  decline  of  before  they  arc  placed  on  the  sfat- 

romolcd  to  the  managershln  of  thoT’P®'''''''"^  ""I  i**''  were  up  about  $3,000,000  on  th®  K.a*:;-  in  the  first  eight  months  iliis  ntc  honk.s,  Aiienipts  of  governments 


nroniotcfl  to  the  mnnipornhln  nf  44,/]opern.riiig  in  11  noi  an,  or  me  - . .  •  -  -  •  ■  were  up  uuuui 

Toronto  Investment  or  Mnrtirnire  ite- 1  Provinces  of  Canada.  The  number  of  'hat  a  security  front  their  point  of  piopth  but  show  a  decline  of  $6,000,-  y, 


ear  compared  w  ith  ttie  same  period 


regulate  rates 


avoided  the  ereation  of  new  com-  nf  action  hv  both  parties:  and  that 


summer  and  carl.v  autumn. 


"In  the  present  year  fhe  begin-  I  peg  office,  has  been  given  the  man- 


ery  from  the  depression  that  set,  in 
a  year  ago. 

Ten  Months  of  Dc-flation  I 


.'innipeg  office. 


_ _ ^  j  .1  Curry,  assistant  manager  of 

omniercial.  industrial  and  agn-  ,he  Toronto  Investment  department. 
ptltu.al  ioan.s  of  the  weekly  repoi  f- :  Winnipeg  as  manager  of,^-.^* 


hut  about  6^r  of  that  I®  eomplaint  of  the  dehtor.  The 


ing  extensively  on  the  industrial ,  higher  level,  the  eompanles  must 


adapt  themselves  to  it. 


Ing  member  banks  of  the  Federal 
Reserve  System  had  undergone  a 
period  of  ten  months  of  drastic  de¬ 
flation.  following  last  Get,  1:!.  when 
fhe  recovery  peak  was  reached.  By 
Aug.  3,  last,  these  loans  had  fallen 
$1,003,000,000.  or  more  than  20  per 


tho  Winnipeg  office. 


New  Officers  Elected  By 


Winnipeg 


cent  In  the  ease  of  all  the  reporting '.-nj.  pre.sident, 'of 


banks  in  101  leading  cities  and ' ,, 
$686,000,000,  or  more  than  32  per  j  j 
cent.,  in  the  ease  of  the  banks  in  i ,, 
New  York  City.  '  v 


anee  Institute  of  Winnipeg  at  Its  an- 


'-'Canadian  companies  to  tho  num-  *'  must  aiso  ne  reaitzeo  mat  ino 
her  of  eleven  operate  in  one  or  more  bf  insurance  rises  with  a  fall 

States  of  the  United  States,  and  the  'n  Interest  ra.tes  and  that  the  puh- 
business  there  of  those  eompanles  Is  H®,  os  polieyholdera.  must  pay  by 
equal  to  57G-  of  the  husiness  of  Increased  premiums  and  decreased 
those  companies  In  CanaAa  and  con-  yield  on  the  investment  element  in 
stifutes  30®;-  of  the  entire  business  those  premiums,  for  relief  gained, 
of  those  companies  and  25'7r  of  the  as  debtors,  by  a  reduction  in  Inter- 
ontire  business  of  all  Uanadian  com-  est  rates.  What  eompanles  are  en- 
•patilea,  titled  to  expect,  however.  Is  a  eom- 

"Life  Insurance  in  force  in  Canada  paratively  stable  rate  and  a  respect 


Auf  3  t 

Julv  10, 

Aua  1 1 . 

1918 

1917 

1 

) 

$ 

Re»er^'e  fund 

1 1.1.750 

111.750 

Note  circulation 

160.841 

1  10,919 

Demand  depo«its: 

671,165 

686.448 

Notice  depnsiti : 

1.634.634 

1,622.606 

1.577.658 

Deposits  outside  Canada ' 

490.442 

196,519 

411.620 

Rank  of  Canada  not*,  i 

44,472 

47,909 

50.110 

Denosils  with  Bank  of  Canada 

202.249 

187.511 

185,259 

Government  and  other  securiliest 

1.419,861 

1,416,481 

1.445.949 

Call  loan*  in  Canada  : 

70.511 

71.016 

1  15.997 

Call  loan*  el*#wh*r*: 

55.048 

51,420 

74.524 

Current  loans  In  Canada: 

781.010 

786,366 

747.670 

Current  loans  elsewhere- 

144.215 

151,852 

159,669 

Total  liabilities' 

3.318,')  49 

5,109.798 

1. HI. 412 

Total  assets : 

3. 334.356 

1.122,197 

3,126,147 

j  of  1937.  the  .aggregate  being  $10.423.- '  from  fixing  a  minimum  wage,  nr  to 
!  niKl.Onn  eompared  with  $23.020.000.- ‘  regulate  fhe  prlees  of  commodifies 
000.  Declines  w-ere  recorded  in  each  !  are  futile  and  shiuild  be  dlscour- 
of  the  five  economic  areas,  the  rear-  aged 
$  lion  in  fhe  Xlaritiine  Provinces  and  In  eoneltislon.  may  I  respeetfuliv 
in, 740  in  Qiiehee  amounting  to  1.3''r  and  make  some  suggestions: 
noon  respectively.  Only  tw-o  of  the'  1  Governments  should  limit  thetr 

thirteen  centres  in  Ontario  recorded  control  and  supervision  over  Indi- 
fi8h.44fl  a  gain  in  thi.s  eomparison.  the  net  vldiials  as  much  as  may  he  eon.sist- 
result  for  the  province  being  a  de-  ent  with  national  seeiirily.  i.'ifiTens. 

'  Cline  of  16.5'“r.  While  Regina.  T/eth- 1  including  business  men  should  be 
m.620  brtdge  and  Brandon  recorded  in  friendly  and  helpful  to  nien  in  pub 
creases,  fhe  total  for  the  Prairie  ■  lie  office  and  should  work  w-ith  them 


cashed  in  British 


The  Heavy  Burden  of  Public  "  ® 

J.  practical  suggestions  .“s 

Spending  ■  lias  tieen  done  in  this  rospe 


(t  ontlnued  from  Page  4i 
thing  for  him  to  do  is  to  get  as 


I  2.  Governments  should  reduce 
j  taxes,  simplify  eollection  methods, 
and  refrain  from  new-  cominifnients 
We  should  help  them  l>y  making 
praetiral  suggestions  .'something 
j  lias  tieen  done  in  this  respect  by  nr- 
I  panirafions.  hut  further  constructive 
I  advice  can  he  given,  although  they 
cannot  he  expected  to  examine  de¬ 


in  order  that  he  may  go  hack  to  his  -I-  The  statute  hooks  of  the  Do 


have  done  for  joii.’ 

if.  if 


pallfles  should  he  revised.  Ohsoiete 
or  impracticable  iaw-s  should  he  re- 


meeting  last  week.  Students  totals  over  $6..50O,000.n(>n  or  approxi- 1  for  the  sanctity  of  contracts  by  the  OX  KDITATIOXAL  CO.M.MITTKE  |  submission  to  the  Rowell  I  P®nled.  Dupileation  of  laws  and 


roceived  results  of  examinations  set  mafely  $600  per  capita  of  the  popu- j  debtors 


Kdwin,  .T.  Phelps.  New  (-oiomlssion  we  refer  to  the  fact  that  t  overlapping  of  authority  and  admln- 


“At  it,  »  !  by  fhe  Insurance  Institute  of  Amer- 1  latlon.  This  compares  with  about  "The  production  of  business  must  York  City  branch  supervisor  for  the  there  are  341  Federal  and  533  Pro- 1  istratlon  should  be  remedied.  Whei 

At  that  point  a  recovery  in  1he|ica.  and  Hon.'  S.  S.  Garson,  K.C..  I  $800  per  capita  in  the  United  States,  be  definitely  related  to  the.  expense  U -anada.  Life  Assurance  Company,  vioeial  legislators  in  our  ten  major  i  n®w  laws  are  contemplated,  let  the 
M-oTtre  s'lyv^ive  ,  provincial  treasurer,  was  guest  j  Management  Imnortant  production  if  justice  is  to  he  done!  pas  been  appointed  to  fhe  education-  governments.  In  addition  to  this  our  public  have  an  opportunity  to  study 

. .  .to  present  policyTiolders  and  if  j  al  coniniitfcc  for  the  Life  Under-  questionnaire  reported  that  there  'he  propo.sals.  There  have  been 

'  trouble  for  the  future  is  to  he  avoid-  writers  Association  of  New  York,  are  the  following  administrations:  alarming  examples  recently  of  bills 


weeks  t’he  eoramercial,  industrial  j  speaker 

rn‘!his^citv‘*“"‘^9-'nnol^^  th7imn.mI'Inel"of'lifrin^  irouble  VoVthe  future  is  to  he  avoid-  ;-Vl?e;s' Ass^'^ria't'U  “of  ‘  N^w' fo'rk.  ;j;rVhe“?onow\;g’‘;rmlnist;af;;n;:  Hl'arming';x;mpler  recently ’o^  bHls 

«n/v  1  f  H  .  Nicholls,  honorary  president:  tTo  citiJons  o7hoth  comparing  expense  ratios  of  This  committee,  among  other  duties,  ni  cities.  1,511  towns  and  villages,  becoming  law  before  publication. 

two  weeks  for  all  the  re-  ^  p  si^pjon.  viec-president;  G.  E.  iof.ntrfp.- the  large  stake  ®onipanies  op  the  expense  will  prepare  a  training  course  to  be  129  counties.  2,546  other  rural  mu-  Business  men  are  willing  to  studv 

K  4  '"*7-  Budden.  secretary:  C.  R.  Francis.  wWph  p.  va""  "I  any  one  company  in  differ-  given  to  200  selected  agents  in  New  nicipalities  and  23.2.31  school  boards,  proposed  legislation  and  to  make 

Z  .I.  .I.  N0Uh“\T..l  or  r,--  ‘■l  “  ’'“k.  »  .n,.l  „f  p..hllr  _  OpvornmPn,.  .o,pP. 


-.  Milne.  D.  Rruce  Murray,  H.  P.  Ham,  pnrnn.,„ip„  thei-pfni-o  he  indiffer- i . -1- 1  - 

nder  way  p  _,,.,p^son.  H.  A.  Roberts.  Theo.  en^to -rnnhing  that  affects  the  wcl- ' persistent  business. 

■•"y  Cox  and  N.  AVondcock;  honorary  ia  well  to  emphasize  the  word 


lUnk  olparinjfx  in  rana«ia  for  th4»  w(»ek  endoT 
22nd  and  romparlsdns  with  A  vear  agr 

fWow. 

Cnrie  1937 


dents  of  the  banking  statistics  that  ^  p„ice  Murray.  H.  P.  Ham. 

a  genmne  upturn  had  got  under  way,p  ,,,.,p^son.  H.  A.  Roberts.  Theo. 
and  itayas  expected  generally  that,  ^v.iodcock;  honorary 

as  fhe  Autumn  iidxaneed,. fhe  rceov-  p,  ^apkie;  librarian,  F. 

cry  in  business  loans  would  gather  p  p-irker 
momentum.  Instead,  t’he  figures  fori 
the  local  reporting  hanks  have  I 

turned  down,  and  in  .sucressive  de-  Staff  Appointments 

Clines  of  $1,000,000,  $13,000,000,  $1,- ;  J _ 

000.000  and  $1,800.0000  nn<i  $18,000.-  „  ,  ^ 

000.  ail  hut  $4,000,000  of  the  rcoov-  ^""'i  ScotiB 

fry  from  the  low  point  has  been  -I-  P-  Palfrey  h.as  been  appointed 

wiped  out.  manager  of  tlie  Bank  of  Nova  Seo- 

"The  novenient  in  the  ease  of  all  I'"''’ 7^’ 
tho  ropoi  tiiiK  hanks  has  horn  more  ‘  Oirkio  is  to  be- accountant  at 

irregular.  For  the  six  weeks  since  Catliarines.  Ont. 

Aug.  3  for  which  figures  are  avail-  |  I,.  R,  .Monderie  has  been  made  ac- 

able  tli-^re  have  been  two  advanoes,  '  counfant  at  Cochrane,  Ont. 

then  Iwh  deelincs  and  then  two  ad-  • 

vanees.  The  figures  have  shown  a  n  1  r-<i  • 

net  gain  of  $40,000,000  in  the  period.  lionk  iJParin^S 

Reporting  member  banks  in  Chi- '  _ _ 

cage  have  been  able  to  .show  five,  ,  -  ,  ,  .u 

_ _ _  ..^1  u  X  .41  1  1-  .  *  lUnk  olpannjfx  m  ranatia  for  th4»  w(»ek  end<»a 

gnins  in  se\en  "cck®.  hut  tlmlr  husi-  |  22nd  and  comparisons  with  a ypar  ago 

ness  loans  have  made  a  net  advance  fW''w. 

of  only  $5,000,000.  i'*®' 

r.>i-n/4fo4.4  g'..nai-,4n.  „  r 1  Montreal .  106,n8.9,«60  101,490.017 

I  orporafe  Funding  a  Factor  2  Toronto  .  ]oo.5t.-...>;68  i06.28i.9o7 

,._U  1.-1  u  •  -3  Winniorg .  ,'57,41.9,123  R0,"68.890 

The  relatnely  poor  showing  made  4  Vancouver .  19.-40,743  l«.26i.60.5 

hy  the  big  hanks  in  this  city  as  com-  *  ttfta'va  .  iR.R6i.1a2  IR.826.749 

pared  with  the  hanks  in  other  cities  ?  gueC”’  .'.’. Mslso? 

in  the  e.xpnnsion  of  their  coniniorclal  8  London .  2.603,919  2.'520,80.i 

loans  may  be  connocteii  with  the  |  J-';, !  8:m5:mJ  flSnisss 

fact  that  the  Mall  Street  hanks  de- 1  ii  .vaint  .fohn  .  1.683.07, 5  1,788.372 

pend  almost  alingelher  upon  the  }-  Victoria . 

biggest  corporations  as  husiness  1.4  E.immiton .  4,422,788  4„'ii6.8ii 

borrowers.  One  explanation  of  the  i-'>  Brantford .  887,,300  936.070 

recent  decline  in  commercial  loans  j?  p,l,Tb""ough 687:26? 

here  has  been  the  funding  by  hirge  ta  \yind?or  .  2.75i,3t9  2,786, r.'.o 

corporations  of  some  of  t’lielr  liank  |  J heJt.n^'dkr, . ; ! !  fj.siosa  | 

borrowings.  Others  nre  that  the  big  24  Kituhonpr  .  l,8i7,84e  i.3‘>a.662 

corporations,  being  aU  well  stipplied  2|;  ^^MyLTminstoV.  .r??;,58’2  an.rns 

with  cash,  can  avoid  borrowing  front  3t  .vaskaioon  .  1..R62.198  i.sio.'in 

fhe  banks  until  a  much  greater  ex-  Mnneton  .  80s.3B4 

_  ,  1.  ,  , .  V,  1.  ,  39  (  hatham .  618.631  676,244 

pansion  of  busl.iess  activity  has  ta-  42  s’arpi.a  .  644, 916  6.3,3:537 

ken  place,  and  that  liio  big  corpora-  •'*82  Sudbury  .  1,016,169  92.5:948 

4i«.,e  K..  -.,.4  I _  ...  '-M  Medicine  Hat  ...  358,8.82  279.778 

tions.  b>  and  large,  hate  tended  to  prince  Albert ... .  650,309  471.822 

take  a  more  skeptical  view  of  the  Brandon  .  6IZ.328  423,147 

husiness  outlook  than  have  many  .  343,24 7. .52'. 

smaller  business  enterprises. _ 

"M’haleyer  the  reason  for  the  fail¬ 
ure  of  eofnmeroial  credit  to  expand,  H  rt  L'  ftp  F' n  rt  ft 

the  effects  will  he  continued  small  fftlll  n-  ttj  XjUflU 

earnings  hy  the  hig  hanks  and  con-  _________________________ 

.tinned  dependence  upon  investments, 

principally  investments  in  govern-  The  weekly  statement  of  the  Ba 


the  results  obtained  for  the  expen- 


administrations  in  Canada  to  look  |  times  do  not  realize  that  a  few- 
after  our  eomparafivcly  small  popu-  :  words  in  a  bill  may  stop  a  whole  In- 


1  faro  of  the  other  class  of  company,  ,  *•»  1.  — v—  «v-4  4-.^  luiuimi. - rn/waiu  aanvy  nan  i.ctrn  —  -  ■  I  ..  .V  ,,  . .. 

and  both  classes  of  company,  and  ^  k  oU  naici  4c  lUaf  appointed  secretary  trf  fhe  New  '**  'he  vogue,  there's  plenty  of  scope.  Both  those  in  public  offee  and 

therefore  the  policyholders  of  all  f  Brunswtck-P.E.I.  branch  of  thefan-  fft  'h®  Puh"®  I'’®  spending  those  directing  private  business  are 

those  companies,  are  greatly  affected  mnlity  in  the  past  in  fixing  commis-  ^  Assurance  Company.  Mr.  «>'  "b's®  different  spheres  of  ad-  bearing  heavy  burdens  and.  it  is  ob- 
;  by  the  quality  of  tho  management  7,^- ''j'*  4141  .  Bailey  was  formerly  acting  branch  ministration,  1  have  previously  re-  viousl.v  desirable  that  (hey  should 

provided  by  the  executives  of  the  ^'"7®®  ']»®  oompetitive  system  sg(.retary  and  has  been  connected  fe®r®d  '«  "1®  necessity  of  inculcat- I  work  together  In  every  possible 

companies.  I'’®®®  '*''®®"'®P  ®’"  Jj®  with  the  Canada  Life  for  12  years.  ins  in  our  public  men  the  spirit  of  I  way. 

'‘The  management  of  a  life  Insur-  *"**  public  to  a  closing  of  the  _  tnistceship.  It  Is  necessary  tti  go  - — - 


MADE  BRANm  SE(’RETART  after  our  comparatively  small  popu-  i  words  in  a  bill  may  stop 
Toronto.-Howard  Bailey  has  been  la*i«n.  M’hen  government  spending  j  diistry  from  operating 

-  .  --  rvlArt$«-  rv  f  RClfh  t  hftfiA  in  nilKli 


J.  F.  Palfrey  h.as  been  appointed  ance  company  calls  for  a  great  f;^7,Vl,'^VhatTve[  n7vZ"Sd 'in  ^  CANADA 

nnmeev  of  the  Rank  of  Nova  Sco-  variety  of  qualifications,  and  activ-  nnits.  nut  wnatover  may  oe  saia  in 

ti.a  at  Pirfou.  N.S.  ftles  but  it  may  be  taken  for  granted  j'lstlfication  of  tliat  aversion  in  |  on  August  15th.  cheq 


Dank  of  Nova  Scotia  "The  management  of  a  life  Insur-  P*®®'  '7®  P''h>i®  '®  eloslng  of 'he  -  trusteeship.  It  Is  necessary  to  go 

J.  F  Palfrev  h.as  been  appointed  t^h®®  company  calls  for  a  great  door  to  the  entry  of  new  competitive ,  ovvt  np  r\XAD\  SH\RFS  further  than  that  and  inculcate  in 

amKcr  of  die  Bank  of  Nova  Sco-  variety  of  qualifications,  and  activ-  untts.  hut  whatever  may  be  said  in  .  o„r  oitizens  an  attitude  that  will  de- 

1  It  Pirfou  NS  ftles  but  it  may  be  taken  for  granted  .iustlfication  of  that  aversion  in  |  on  August  15th.  cheques  for  pay-  mand  the  spirit  of  trusteeship  from 

i  that  the  two  main  objects  are  (ii  to  "'her  classes  of  business  there  ran  1  ment  for  fhe  total  of  class  A  stock  mir  public  men - 

(.  U.  Dickie  IS  to  be  accountant  at  invest  the  funds  of  the  company  he  little  doubt  that  in  (he  insurance  j  were  in  the  hands  of  shareholders  Few  of  the  taxes,  levied  by  the 
,  Catharines.  Ont.  yield  the  largest  return  con-  field  the  cost  of  insurance  to  lhpj,,r  transit  and  this  category  of  Uoniintou  and  tho  provinces  make 

L.  R.  .Monderie  has  been  made  a®-  sistent  with  safety  of  the  principal,  public  is  not  likely  to  he  reduced  |  stock  became  non-existent  on  that  tlie  itcople  rcnli/.e  (he  amount  of 
iuntant  at  Cochrane,  Ont.  |  (O)  to  produce  the  largest  vol-  hut  is  more  likely  to  he  Increased  |  the  rapittil  being  reduced  to  money  lliat  is  heliig  spent.  The  more 

.  ■  — -1  Uime  of  good  persistent  business  con-  Growth  Has  Been  Rapid  !  $5,600,000  in  shares  of  a  par  value  of  tlu-  real  situation  is  brought  before 


Few  of  the  taxes,  levied  by  the  i 
Uoniintou  and  tlie  provinces  make  I 


- : - - — -1 '  time  of  good  persistent  business  con- 

n  I  •  I  sisient  with  a  reasonable  rate  of  ex- 

Imnk  iJoarin^s  pense. 

_  "The  rate  of  Interest  earned  is  a 

lank  rl.>ariPK,  in  Cana.la  for  tha  w-oek  andao  '  ital  factor  in  the  SUCCess  of  a  Coin- 
ri'mbor  22nd  and  comparisons  with  A  year  ago  paiiy.  A  COrtaill  minimum  rate  must 
-oa-  be  earned  if  reserves  are  to  ho  main 
-,.  ■$  $  tamed,  and  a  .somewliat  liigher  rate 

Mnntraal .  '2''^?®-®'’  should  be  earned  as  a  margin  of  se- 

Toronto  .  10'>,5t  .',068  106,281,957  ,  -  i  -  j  j 

Winnipeg .  57,413.42^  RO.“6S.ftno  ouritv  and  provision  for  dividends. 


SUN  LIFE  OFFICIAL 
HEADS  ASS5IATION 

R.  A.  Taylor,  Assistant  Comp- 


I  $5,000,000  in  shares  of  a  par  value  of  th4-  real  situation  is  brought  before  troll«r  Elected  President  Life 

j  $.50  each,  all  held  by  the  .Minister  of  tin-  people  Ibe  better  it  will  be  fori  Office  Management  Assoc. 


$50  each,  all  held  by  the  .Minister  of  tin-  people  Ibe  better  it  will  be  for 
"The  t^to'vlh  <M  life  insu  ance  stability  of  the  .oun- 

compan.es  n  (  anada.  a.s  in  ^  r.,,,,  „,e  lax 

ed  states,  ha.s  been  1  „  r  f  t  ,  -ni  fi-xed  property  does  bring  I.  bo*,,,- 

fiffinal  record  rommeiu es  wUh  the  I  Hgwigju  gkf  ^.'rg^hnntyd^  .1.-  _ _  k..*  /vrsMiniiiintw 


1 

Montreal . 

106,08.3.860 

101,490,017 

2 

Toronto  . 

I09.57.-...168 

106.281. 957 

3 

Winniorg . 

,57,413,123 

50, "69.800 

4 

\  at'icouver . 

19.'40,743 

18.261,60.5 

4 

Dftawa  . 

1S..561.182 

16,826.749 

8 

H.Tmilton  . 

6.068,031 

6,.3,13.4.-6 

7 

Quebec  . 

4,70:..:68 

6,483,809 

8 

London . 

2.603,919 

2,520,80.1 

9 

Halifax  . 

2.046.470 

2,663.796 

10 

Calgary  . 

8.268,614 

7,071,883 

11 

Faint  John . 

1.683,07,5 

1,788.372 

12 

\  ietoria . 

1,703.610 

1.820,201 

13 

Regina  .  . . 

»,a.53.U7 

3.881.255 

14 

Kdmonton . 

4,422,788 

4,616.811 

15 

Brantford . 

887,,100 

936.070 

16 

Kingston . 

548,991 

672,400 

IV 

Pc'terborough .  .  . 

662,388 

687.26? 

18 

\\  indsor  . 

2.761,319 

2,786,5.53 

22 

Fort  William  . .  . 

7,58.2.10 

836,227 

23 

Sherbrooke . 

671,746 

743,032 

24 

Kitehener  . 

1.317.848 

1,365,662 

211 

Moose  Jaw  ... 

782,476 

660.763 

.30 

New  Westminster 

6  74., 582 

611.078 

.3  4 

.‘‘'askatoon  .... 

1.662.198 

1,510,517 

35 

Moncton  .  ... 

811.781 

808.384 

30 

Chatham . 

618.661 

676,244 

42 

j^arni.a  . 

644,916 

63,5,537 

^182 

Siiflbiirv  .... 

1,016,169 

925.948 

''M 

Medicine  Hat  . . 

858,882 

279.778 

>co 

Trincp  Albert .  .  , 

650.309 

471.822 

Brandon  . 

6iz;s28 

42.8.147 

31  citie? . 

368,846,010 

343,247..52  ! 

09,57,*v,.568  106!28i!957  .  ,  e  i  ^  '  ation  carrying  approximately  .$22,- 

cunt.y  and  prov.s.on  for  dividend^  husiness  in  force.  At  the 

?:r6":1  2  6:82^^  y®fl"f',’®®  H’®®;  l>ave  been  'v,de|^^^  , 

6:968:^.3T  6:,3,ti^6  fluctuatmns  ,n  the  average  ®"®|,„e  end  of  the  vear  lOOO.  the  num- 
4."0‘,:68  5,483,809  earned  by  (  anadirAi  rompanirs.  tho|.  ,  ,,  4*, 

2.603,919  2,520,80.9  enread  between  the  hich  and  low  in  I  ^  anadlan  companies  had  in- 

2.946.470  2,56.3.796  “  between  the  nign  and  >07  '  M  n-pasej  jg  carrvina  over  $300,- 


687.26?  reduced  to  5.74%  and  in  another  ten 


high  for  recent  years.  In  1937  the 
rate  is  approximately  4.50%. 

“Needless  to  say  these  fluctua¬ 
tions  bring  their  peculiar  problems 


r,;:  Bank  of  Canada  Statement 

earnings  hv  (he  hig  hank.®  and  con-  ■ 

.tinned  dependence  upon  investments, 

principally  investmenfs  in  govern-  The  weekly  statement  of  the  Bank  of  Canada  shows  an  increase  of 
raent  securities,  hy  these  houses  for  $10,9.57.156  in  Dominion  and  provincial  short  term  securities.  Notes  in 


Rates 

of  Ex( 

hange 

!  Approximate 

exchange 

quotations  foi 

1  transaction.*!  between  bank 

s  at  the  close 

of  business  as 

furnished  hv  the  Bank  of 

i  Montreal  follow 

N*w  York 

Montreal 

Close 

(.lose 

Sterling--- 

Demand  .  . 

.  4.7Hj 

4  82 

Cnblv*  .  .  . 

.  4.71  ■'» 

4  S)  L« 

Australia  .  .  . 

.  1  7890 

1  8647 

New  Zealand 

.  1  8195 

VR9S« 

Fr«nc*  .  .  . 

.  . 07651; 

02/01; 

Belgium  .  .  . 

.  1699 

1711 

Italv . 

.  .0526U 

05  i6  \ 

Switzerland  .  . 

.  .2272 

211  7 

Holland  .  .  . 

.  .54,0 

55  18 

Spain  .... 

Germany  .  .  . 

.  .5990 

.4070 

Sweden  • 

.  2445 

,2494 

Norway  .  .  . 

.  .2182 

.2410 

Denmark  . 

.  .2014 

2054 

Czechoslovakia 

.  01451; 

0152 

Brazil  official. 

,  .0590 

0602 

Poland  .... 

.  .1885 

.1921 

Austria 

Mong  Kong 

.  2891"; 

2952 

V*n  .  . 

2700 

2  754 

U.S.  dolUr*  . 

2%  P. 

Can.  dollars  , 

1  3.’-32T. 

n . 

(ton  for  this 

policy  on 

the  part  of 

governments 

on  this  continent 

to  ilie  owners,  hut  the  coniplulnls 


R  A.  Taylor,  as.sistimt  comptroller 
of  till*  .'4un  I,ir4-  A .-.sui ;i III-,'  Coinpaiiy 
of  Ctiiiiida  WHS  4-1, Til'll  prciodfiit  of 


from  all  over  (  anada  that  p.I  es- I  ,  Mamig.-m.-n,  As-.., 

tate  is  ton  heavtly  b.ird.med  Indi.-ate  ^  ,h,’  1.5,1. 

that  there  is  something  out  of  pro.  I  ,,  ^  . 

portion.  Municipal  revenues  «' ®  '  in  Montreal  this  w .-.'k 
derived  to  the  cxti-nt  of  alimil  . j 

from  this  source,  hut  fhe  policy  of  1  y''*"  'Hre.-tuis  ele.  t 

the  pcoplo  nf  tho  rountry  towards  |  ^  ** 

owning  tlieir  own  houses  has  cluing-'  V'ue  president :  Milliain  P.  Barber 


Other  offieiM's  aiiiJ  direetuis  olei  t- 
d  w  ere  as  tullnw  s :  ■ - 


ineroased  to  over  $7,300,000,000. 


the  foregoing  figures  "ID  be  re  v,n  . 
sumed  or  continue  indefinitely  or  us.  doiUr* 
for  au.v  very  long  period  If  it,  does  ">  »r, 

recur.  The  result  should  therefore  - - 


•  ,  ■  .  _ J  iieiiriiis  a,  >  ruiiiK  iroin  eiiirieiii  anu 

ness  written  can  7®^®'7:«®®'’-  forceful  private  management  more 

I  Lunug  the  first  .  flian  rrtmnrtnctjitp  fm*  fhfl  dicAdv^ini. 


owning  tlieir  own  houses  has  cluing-'  V'ue  president :  Milliain  P.  Barber, 
cd.  and  savings  are  now  to  a  gretil  -'t  •  secretary ,  t  oniieeiicut  Mutuiil 
extent  Invested  in  other  forms  of  1  'ofo  Insurani-e  Company.  Htirtford, 
property.  May  1  IHustrate  what  i;tonn. 

mean  hy  taking  one  example,  and;  iHrectois:  Ralph  M  lleeson.  secre- 
only  one  -the  automobile.  The  most  Liberty  Natiiiiial  Life  Insurance 

recent  statistics  show  that  Cana  Hinniughaiii.  Alla..  She- 

dians  possess  over  1.300,000  motor  P®''*  '’5  Barry,  comptroller.  Norfb- 
vehicles.  Apparently  this  repre  7®*^!.'’"'  Milwaukee.  Wls,; 

sents  an  investment  nf  about  half'-’-  I'tniay  Allen,  assistant  secreitiry, 
as  much  as  that  in  furniture,  per-  'o'®  'ot-tyooee  Company,  .New 

sonal  effects  and  clothing  of  the  ' '’®*‘  '  N.Y.:  1,  d  Morgan, 

people  of  Canada.  I  give  this  u  ossisfant  general  mtinagger.  Great 

lustration  to  indicate  the  extent  to  '^®*'l  *''1®-  Winnipeg.  Man;  Hill 
which  fhe  savings  of  the  people  have  ""'Pb®-  secretary.  Life  Insurance 
been  diverted  from  one  form  of  pro-  '  Virginia.  Richmond, 

pertv  to  anolher.  This  may  also  give  |  O''  Ri-'hard  Boissard,  vi.'e-piesi- 

an  Indication  of  w  hat  should  be  done  : "®®'’'  cO"'’®"*'  Guardian  IJfe  Insur- 

ahoiit  remedving  the  basis  of  mu  1 ®  Madi.snu.  W  is  .  H  .M.  Hor- 

nicipal  taxation.  If  the  .schools  and  o-’.  Ht'^O'-tate  actuary,  Girard  Life 
municipalties  could  get  "  rate  of  '  ’;7®»n®®;®  Philadel- 

taxation  levied  on  the  value  nf  ‘I,’  '®’®'^®r'  7  '®><' ■*  i®®- 

- - Mia.  .nd  other  forms  Of  ner- i  I" ®.'’'''®"l  ^  eoniptrollrr.  Penn  Mu- 


ahout  remedying  the  basis  of  mu  1 


e  oi  real  I;,""'  ^'f®T7^7>«n,-e  Co..  Philadelphia. 

.  estate 'niijltt  be  considerably  «nevi- 1  ^ 

”  o’®"'  _  _  iRiw  a;  o.  A\ .  Skilton,  comptroller. 

®  „  1  .  i  f'onnecticut  General  IJfe  Insurance 

'■  Management  Relations  'Co.  Hartford,  conn.:  L.  D.  Ramsey, 

'■  Wilh  til#  Government  ®®®®®''*®>''  Business  Men's  Assurance 

e  Wlin  me  oovemmeni  Kansas  city.  Mo.:  C.  m.  Taylor. 

'■  I  ,  ,  ~  „  --  assistant  secretary.  Provident  Mutual 

>1  ir.ontinued  from  Page  41  Insurance  Cn.  Philadelphia, 

same.  In  each,  the  state,  or  the  re-  Pa  .  and  H  H.  Allan,  secretary.  Mu- 
latlvely  small  group  which  has  seiz-ltual  Benefit  Life  Ins.  Co.  New'ark, 


the  employment  of  their  funds." 


r  ^ 

OWNED  BY  THE 
POLICYHOLDERS 


circulation  gained  $1,102,590,  Dominion  government  deposits  increased  $7.*  largely  from  low  n 
002.5.5^  M'hile  chartered  bank  deposits  were  $8,112J31  higher.  and  in  the  early  par 

rompared  with  a  year  ago  reserves  in  sterling  and  T’.S.  funds  increased  ^  a\jrage 

$5.084. 52S.  Dominion  and  provincial  short  term  securities  increased  period  of 

15ti.l56  while  other  Dominion  and  provincial  securities  dropped  $48,488,604.  advantage  of  a  g  | 


i,  uiiug;  inr  ».  compensate  for  the  disartvan-  estate  might  he  consineraniy 

operation  the  ®®™P'''n'®®.  tags  of  smaller  units  of  operation  ated. 

largely  f®'*™  o'"*  ■  'J  and  consequently  a  probable  higher - 

rJigh  av^erage''’raTe'  of"  interest,  il!  ®7»7  'J”*"  ^’7"*  Management  Relation* 

t^he  second  period  of  Td  "  tbTT^dTV.eTrs^the  With  the  Goven 

had  the  advantage  of  a  rat.  o  insurance  of  (he  piihlir  on  an  ade- 1  - 


Note.*;  in  circulation  were  higher  by  $13,232,639,  Dominion  government  *riterest  throughout  the  quate  scale,  that*  end  is  more  likely 

deposits  down  $5,211,508  and  chartered  bank  deposits  up  $28,621,392.  period.  wTien  the  r  attained  hy  the  present  sys- 

'.VIKTS:  S*pt.l4.  S.pt  21  Change  in  week  Change  tn  yr.r  ihrthr.vJ  t®™' 

'  Re  e-ves:  _  ..A _  A_.._  A  .  Will  probably  be  found  that  the  SVer-  ••iTn  to  thera  ta  nmhnhlv  Bftl. 


tS<*KTS:  S«pt.  14. 

!  Rp  r-vDgi  $ 

Gold  coin  and  bullion .  ISl. 146.762 

j- il  ver  bulliol  .  . 

^toriinp  and  T*.S.  fund?  .  Si, 803, SI'S 

Gold  Stand.  CountriM .  762 

212.4.'i0.240 

2.  Suhsidiarx  Toln  .  .  .i . . . . .  244,694 


I  &STABUJHI0r|8A9 


*  Dividends  paid  policyholders  since 
organization 

$69,000,000  • 

*  Total  paid  policyholders  and  bene- 
fielarleS'Slnca  organization 

$231,000,000  • 

A  Purely  Mutual  Company 
Every  dollar  of  surplus  earnings  belongs  to 
policyholders  and  is  either  actually  paid 
or  allotted  as  cash  dividends  or  held  in 
trust  for  future  distribution. 


MUTUAL  IIIE  . 

■  ^  kMMIMOF  CAf^A,DA  iMMiMait 

1  E  A  D  O  E Fic  t 


2.  Subsidiary  C nin  . . 

,.  Advance  tn  government*,  etc . 

6.  Invrstmentn: 

(a)  Dorn,  and  Prov.  short  term 

seeurfties  . 

(b)  Other  Dorn,  and  Prov. 

si'curitie.s . 

(I't  Other  securilie.s . 

Total  inve.stnients . 

7.  Hank  premises  . . 

8.  All  ottier  assets . 


TOTAI,  ASSET.S - 

I.IAIIII  rriKS; 

t .  I  'apital  l  aid  ut)  .  . 

Rest  fond  .  .  . 

3.  Notes  ill  eirculatioii 
I.  Itepie-irs: 

; a ‘  1  lolllinioll  .  .  . 

Ill)  Provincial  . 

Id  t'rartered  lianks . 
Ill)  Other  ... 


87.889.840 

762 


218,198.817 

228.342 


185.376.268 

48.910,351 


184,285.618 

1,684,489 

3,179,116 


R.OOd.UOO 
I.. 348,4 1 4 
171.477,96  I 


195,201.539  -f  10.91.5.921  -f  26,673.1,8 

1.635,210  (-  751  -t-  906,45 

2.894.026  --  28."i,090  !-  713,90 

418,20:,966  -1-  16,363.807  f  32.230.85 


5.000,000 

1,348,414 

i:2,.580,3.59 


202,6:1.738  210, •84.469 

16.5,|-,6t  1.241, .520 


rOTAl.''  DEPO^ir.A 
'  iat'itiiies  nayahle  a!>roa>l 
\i:  other  liabilities 

TOTAI.  LIABIMTIES 


221.216.627 

2,801.14: 


236.60-,8:3 
2.6:i.l19 
418.20', (65 


16,391,246 
130,028 
16,361, =0: 


Change  jn  year  .w- .yer.  latlvfly  small  group  which  h»F  seiz-  tual  Benefit  Ufa  lua.  Co.  NfW'ark, 

+  1  884  401  e^vsiLrer  Li  hepn  '’»t®  ’f*®®®  ’"*'®  ®fl  and  held  cnnfrnf  directs  nud  su-  N.J. 

—  2:573:435  fjf®  ®7*®  ?,u  two  ner  o®""*"®"'  either  of  our  two  conn-  pprvlPOP  *11  the  activities  of  tho  pen-  DelegHtoB  to  the  ronforence  were 

+  6.034.528  han  in  ®1  he  tnes  for  0  change  in  this  respect.  {„e,  ,he  guests  of  the  Sun  Ufe  at  lun- 

- -  hut  any  sentiment  of  that  kind  that  phe  people  nf  the  British  Kfripire.  rbeon  In  tho  eoinpuny’s  head  office 

i  IN  v.»  I  ri.  Th  ifiwpr  r-itP  of'*’®®®  ®*''*'  more  likely  he  kept  while  they  admit  that  sueh  syslenis  building  on  Wednesday,  Addresses 

*^**^*1,^  w"  ’  the  Greater  ;  "  narrow  llmlta  if  the  coniptin-  of  goveriiineiit  may  have  souie  ad-!w  ei'o  delivered  by  the  retiring  pjresi- 

growrn,  "owe  or,  a  fralnlne  of  ’®®®  sn®®®^"^'*!  in  grappling  with  vantages,  do  not  like  them.  They  1  dent  of  the  association,  Richard  Bols- 

I46,.3n2.426  +  10.967.1.58  d-  86.166.156  “should  produce  i  PHrllnmetit-  surd  vlco-presidcnt  of  thc  National 

field  representni  es  P  j  have  sugge.sted,  those  ratios  ary  system  of  responsible  gov-  Guardian  Life  Insurance  Co..  O.  D. 

48.869.113  —  41,238  3-}®';***'*®'  ^  lower  rate  o  e^cnse  i  affected  by  overhead  and  field  ernment.  It  may  be  slower,  i  Flnlayson,  superintendent  of  insur- 

- .  ^*^iinf«»rtviirrhip  expenses.  The  former  are  more  pur-  somewhat  ridiculous  at  tlmes.ianceforthoDomlnlonjSaulB.Ack- 

i  ®®’uIe’VH  '®yholdor3  may  be  no  tlciilarly  the  concern  of  this  As.so-  and  perhaps  more  expensive,  but  !  erman,  professor  of  insurance,  New 

!  Tiii.’oiti  compared  with  i  elation  and  I  comiuenil  the  w'ork  on  there  is  no  doubt  that  it  Is  safer ,  York  University,  and  Elustace  A. 

a--  P®®'"”*’'  ^  which  you  are  engaged.  The  ex-  and  more  agreeable.  We  do  not  B®t>cK.  secretary  of  the  Great-West 

f  -.2  0.  .11  Little  (Joreriiment  I’aiilcipation  change  of  ideas  on  head  and  branch  want  communism,  nor  do  wc  want  |  Life  Assurance  Co.  Arthur  B.  Wood, 

"Life  insurance  on  this  continent,  office  niauageineut  and  co.sts  must  fascism.  Wc  want  our  own  well !  PrPttltleiit  of  the  Run  Life,  welcomed 

~  '*®  least  in  the  two  democracies  have  its  effect  In  a  reduction  of  ex-  tried  system,  under  which  there  is  the  delegates  and  also  addressed  the 

I  13,232:h3i  oecupyliig  the  northern  lialf  of  the  pense  ratios.  The  seeret  to  the  solu-  freedom  and  security.  j  luncheon  tendered  them  by  his  com- 

5  211  508  -’-mtinent,  ha.i  been  ('oniinitted  to  tion  of  the  problem  of  acquisition!  H  is  significant  that  under  com- j  P*^Py‘ 

’’’  ’'  private  management.  There  has  been  cost  will  probably  be  found  in  i  miiuistic  or  fascist  control,  labor'  - 

28.621.392  i  ^  luinimuni  of  government  partici-  greater  attention  being  given  to  the  i  unions  are  impotent  or  non-exist- i  GOLD  OTTITT  GROD  S 

i  pation  in  the  undertaking  of  insur-  training  of  fhe  men  in  the  field,  iheieni.  Kmployers’  organizations  are  in  ; 

-r  23.131,778  ance  risk.s.  In  this  respect  priinle  consequent  increase  In  production  1  the  same  eomillion.  The  stale  dr- 1  U-ilifax  Rcottu  shipinments 


N.  S.  GOL  D  on  ITT  GROD  S 

lulifiix  —  No\a  Rcottu  shipinments 


capital  and  private  ownrrsbiii  lia.s  par  man  and  the  greater  persistence  !  cldcs  uimn  employment  rriations,  j  ^'ilin*'^  amoun"^*  ^'ne 


TOTAI.  LIABIMTIES  461,814,168  418.29', (65  •  16,361, =0:  ■)-  32,233.55: 

Ratio  of  ret  rnserve  to  notes  and  deposit  liabilities  wa^  53.32  per  cent  compared  with  54.10  per 
^  cent  the  prenoiis  week  and  57,50  per  cent  the  preceding  year. 


--.■had  a  froer  rein  than  in  tho  vnun  f»f  fh;it  produrtlrYn  hrlnc  ohouf  1  inrhidlnc  wagr^s,  houro  and  mndi 


tries  of  other  continents,  noi  pxrlud- ;  thsEp  reforms  is  the  pre&ent  day  tion? 


•ing  Great  Britain  itself,  Justifica-  challenge  to  management. 


■oiipii');:  in  51ay,  7.119  ounce*  were 
shipped,  while  in  June  a  year  ago 


In  Great  Britain,  w  ith  all  their  ‘  shipments  totalled  1.639  ounces. 


SAYS  BIG  MARKET 
AWAITS  CANADIAN 
PRODUCTS  IN  S.  A. 


AT  THE  LOOKOUT 


___  _  ^  iContlnued  from  Page  1)  seasonal  tendencies  and  exports  were 

PlifinilfTS  iN  S  A  vltles.  at  a  considerably  higher  level. 

1  llUI/UVtlJ  111  n.  Not  only  did  the  stock  markets  weekly  Index,  based  on  the 

_ _  UiMor.tafa  1.  i.  above  mentioned  factors,  drop- 

Trad^ComnuMionerllra*.  ^  ^  violently  as  the  result  of  pgd  from  110.4  in  the  week  of  Sep- 

Trade  ComnussiOTerU^et  More  Succeeding  crises  in  the  European  tember  10  to  100.3  in  the  week  under 

Agg^^essive  IVlethods  or  situation  but  bond  nricos  over  the  review.  Tbe  decline  of  1%  was  due 


,  MONTREAU  SEPTEMBER 


EARLY  PROSPECTS  Canada  Seen  As  U.K.  Arsenal  LOWER  COSTS  FOR 
U.  S.  LIQUOR  TRADE  In  The  Event  of  European  War  WESTERN  FARMER 


markets  weekly  Index,  based  on  the  3EEN  AS  HOPEFUL'  (Continued  from  Page  1)  second,  is  Just  beginning  on  the 

. .  six  above  mentioned  factors,  drop-  chases  of  war  supplies,  other  than  third  and  will  shortly  come  into  pub- 

resuit  01  pe^  fr^Qj  5,04  jj,  ggp_  ■  _  —  actual  munitions.  And,  in  view  of  'Ic  notice  in  connection  with  the 

European  tember  10  to  109.3  in  the  week  under  Stansbcally  Unsound  attitude  of  the  American  public  in  fourth. 

over  tbe  review.  The  decline  of  1%  was  due  SiAiation,  Near-Term  Outlook  the  present  crisis,  it  would  not  be  From  Typewriters  to  Machine  Gnus 
St  severe  ^ loadings,  for  Better  Earnings  surprising  if  the  Neutrality  Act  in  -to  educate  industry  technically 


OR  DEPOPULATION 


/aggressive  ivieinoas  or  situation  but  bond  prices  over  tbe  review.  The  decline  of  1%  was  due  SiAiabon,  Near-Term  Outlook  I  the  present  crisis,  it  would  not  be  From  Typewriters  to  Machine  Guns  Suffering  From  Unbalanced 
Salesmanship  week-end  suffered  the  most  severe  J loadings,  for  Better  Earnings  |  surprising  if  the  Neutrality  Act  in  -to  educate  industry  technically  Economic  System 

A  A  setback  since  Great  Britain  went  off  common  -  the  United  States  were  repealed.  (n  Us  war-time  role,  the  last  Con-  I - 

CONTACTS  IMPORTANT  standard.  And.  naturally,  was  1130® a  dTrfine  n?  INVENTORIES  AND  TAXES  ,,C0Dtlnjied  business  recovery  in  the  gress  appropriated  $2,000,000  with  DEPENDS  ON  EXPORTS 

-  ...  .  naving  _  United  States  would  be  a  stimulant  which  the  Armv  can  teach  tvne- 

v«»u,.r  - -  Th.  Financ.  T,«..  under  the  c  rcum.stances  contemplat-  been  Tork.-Despife  a  statistically  «<>  business  activity  in  Canada,  due  writer  manufacturers,  for  instance,  Winnip.,  Bureau  The  Financial  Tima. 

\ancouver.  —  A  market  for  more  .  ed.  public  financing  has  been  post-  capitaiizea  oond  yields,  m,  ^  situation  the  near-term  economic  ties  and  trade  re-  how  their  plants  could  produce  ma-  Winnioee  — ner^onniaHnn  nf 

than  $15,000,000  worth  Of  Canadian  ,  poned  !  showed  a  decline  ,n  this  comparison.  “^Zk  fo^Thf  11^^^^^^  lations  on  this  continent.  And  abil-  chine  guns"  The  army  has  annouim-  ax^Zo  "%esS"“^ 

goods  ,annuall>  is  waiting  in  "  ,  Carloadinirs  Index  Down  some  hope  for  earnings  progress,  of  the  New  York  market  to  with-  cd  that  the  first  of  this  money  will  wheat  farmers  under  the  present 

^Uomesbc  Condibons  I  Uarlradings  In^x  Uown  according  to  Filch  Investors  Ser-  liquidation  that  might  de-  be  spent  ‘educating’  appropriate  In-  set-up  couldn’t  make  a  living  was 

I  Generally  Favourable  Despite  Grain  Movement  vice  in  its  market  and  business  velop  —  with  possible  cooperation  of  dustriea  to  produce  gas  masks,  .semi-  pictured  by  Hon.  S.  S.  Garson.  pro- 

.MI  iiuliciition.s  are  that,  shniild  '  far  loadings  for  the  week  ended  forecast.  Ingredient  costs  are  ex-  U-®-  government  would  have  a  automatic  rifles,  anti-aircraft  guns,  vlncial  treasurer  of  Manitoba,  in  an 
ithe  I'uropean  countries  be  able  to  I  •‘^^P'eniber  17th  increased  to  ,56.609  pected  to  remain  low.  while  the  ris-  prices  on  Cana-  75  millimeter  shells  and  ^ant  address  to  the  Insurance  InsUtute 

fhoir  <iifrri-onf.n=  x.  i'ti,,,,,.  o  !<'ars  from  51,S20  cars  for  the  pre-  ing  trend  of  consumer  portends  im-  ““  maructs.  searchlights.  Nothing  has  been  done  of  Winnipeg  this  week. 

I  settle  heir  diffnences  without  co-1..^,,^  number  provement  in  demand.  DlfficulHes  In  DeUverlea  directly  about  bottleneck  number  Only  one  method  could  ston  it  ha 

|,„g  to  war.  business  in  this  country  I  dp,. reasrd  from  81.10  to  78.65.  Ixtad-  During  the  first  seven  months  of  In  one  respect,  however,  war  busi-  ‘a said.  Ld  that  was  to  Zwer  Jroduc® 

I  should  improve,  even  though  not  io.ding.s  in  the  western  division  in-  the  current  year,  production  of  11-  ness  in  Canada  for  Europe  might  dif-  helped  indirectly  as  the  cduc^  primary  producer. 


Manitoba  Minuter  S»ys  Farmer 
Suffering  From  Unbalanced 
Economic  System 


DEPENDS  ON  EXPORTS 

Wiantpcf  Bureau  The  Financial  Timat 
Winnipeg. — Depopulation  of  large 


Africa  for  aggressive  salesmen  |  Domestic  Conditions 
from  this  counfry.  according  to  .1.  I,. !  Generally  Favourable 
Mutter.  Canadian  trade  commi.'ision- I  4,,  indications  are  that,  should 
f'r  in  that  territory,  wlio  has  been  '  ,  . 


CarlMdings  Index  Down 
Despite  Grain  Movement  vice  in 

Car  loading's  for  the  week  ended  forecast. 


V  si  Inc  Brit  bih  Ohimbi-  d  urine  the  ' l-ufopean  countries  be  able  to  ! ’"^P'^mner  l,tb  increased  to  .56,609  pected  to  remain  low.  wtille  the  ris- 
Msitlng  Brill,  b  olumlia  during  [  ,  .  .  „  1  cars  from  51.820  cars  for  the  pre-  ing  trend  of  consumer  portends  im- 

past  few-  da>,'>.  Mr.  Mutter  empha-  settle  their  diffnences  without  co-1  provement  in  demand. 

sized  the  importance  of  developing  |  lug  to  war.  business  in  this  country  I  decreased  from  81.10  to  78.65.  Ix,ad-  During  tbe  first  seven  months  of 
personal  contact  between  Canadian  |  should  imnrove.  even  iho.ieh  nnt  ,n  „ 


ing  in  the  export  tndr  to  th  ii  coun-i'“'"’  Purciias- ,  ore  ny  no  cars,  hut  all  other  groups  house  stocks  continued  to  rise  and  supremacy,  suomarines  aid  much  to  tariff  reductions,  scientific  re- 

trv  IhoiVirt  rVe  i  tn  an  , .nno  I iinit  V  f,  r  I Canadian  West .  I  showed  decreases,  t.ivestock  was  and  at  the  end  of  .Inly  were  6.5%  disrupt  shipping.  In  a  present-day  dered,  without  explanation,  on  Sep-  control  of  monopoly  prices 

a  personal  v  sH  .^de  and  industrial  activities  are  by  908  cars,  coal  by  1.679  larger  than  a  year  earlier.  Right  war  the  menace  from  modern  air-  ^k  ^mclals^Ian  ser  e  'oZou' ' . . 

a  personal  MsiT.  1  t,  .  „  v  foke  bv  101  cars,  lumber  by  now  stocks  are  higher  than  at  anv  '^eluding  big  bombing  planes,  Peck,  officials  plan  a  sene.s  of  tou- 

utmZt  to  nroZnir"*;'!"  o'  "  our  ^  "  a®  >  >’ars.  pulpwood  by  60  cars,  pulj  time’  in  the  history  of  the  industry"  '"ou'd  be  added  to  attacks  from  sub-  [erences  with  priyate,  utUity  execu- 

n^dunrin  r?vZ^>s  urn-  Zd  |  ■°’'  inventories  generally  and  paper  hy  813  cars,  other  forest  and  unless  production  is  curbed  even  marines.  tives,  the  first  of  which  has  already 

Xfr  xtiittor  ‘hnt  vnii  w  ill  I  cilize  i '''  reasonably  low  levels.  As  .an  :  products  hy  334  cars,  merchandise  more  drastically  than  has  been  the  And  spectacular  profits  from  war  conferences  the 

Zt  wreannot  he  cxpec  t  ■  h  v^ ‘Hus^  in  the  textile  industry  |b.v  .'ars.  and  miscellaneous  case  to  date,  holdings  will  continue  business  might  not  develop.  It  is  "ZTon  ”l5  ®Se,^s  raZic  tr  ibe 

K---  a-,— .a  freight  hy  2.778  cars.  to  increase  From  the  long-term  generally  anticipated  that  in  event 


lighter  hy  908  cars,  coal  by  1.679  larger  than  a  year  earlier.  Right  the  menace  from  modern  air-  Zk  -  icials  n^ZZscr i-?-^  o?  Jo^  ‘''Merest  rate  reductions,  tax  exemp- 

cars,  coke  by  101  cars,  lumber  by  now,  stocks  are  higher  than  at  any  planes,  ? ®‘l'*;Z^Zth  consumer  co-operatives,  or  a 

’  ,571  cars,  pulpwood  by  60  cars,  pulp  time  in  the  history  of  the  industry,  be  added  to  attacks  from  sub-  combination  of  two  or  more  of  them, 

i"'  iand  paper  hy  813  cars,  other  forest  and  unless  production  is  curbed  even  marines.  tives,  the  first  of  which  h^^^  Garson  said  he  would  not  take 

nn  nr,iHn,f=  hv  morz-Wawaiao  — 11,.  _ _  AnH  # - been  held.  At  thCSe  COnfCrenCCS  the  _ _ _ 


to  Increase  From  the  long-term  generally  anticipated  that  in  event  nn  15  cities  strategic  to  the 

point  of  view  this  is  particularly  de-  of  another  war  governments,  Includ-  muni  .ions  in  ust  y.  e  report 


the  responsibility  of  suggesting 
which  should  be  followed. 

The  subject  of  his  address  was 


trlmental. 

Taxes  Adverse  Factor 


ing  the  fhn^larJnvernZn;  computes  present  power  output,  "Plenty  In  the  Midst  of  Poverty." 

mobilize  industry  and  business  as  Prospective  needs  by  1940  and  addi-  "Jbe  sooner.”  he  said.  ”we  give  up 
-  -  mdustry  and  bumness,  ac  tj,,,,  dangerous  nonsense  about 

Not  only  will  the  large  accumula-  Posc.  ’Poverty  in  the  Midst  of  Plenty.’ 

ing.  Recent  Canadian  government  executives  will  be  asked  tbe  better  it  will  be  for  the  citi- 

aircraft  orders,  for  instance,  have  .  tl  -Vj  execiuives  in  ue  asaea  larPA  anH  narfimiariv 

haati  niaraH  ft«iv  a  nii.e  lor/  build  HOW  the  additional  plant  large  and  particularly  the 

been  placed  only  on  a  cost  plus  10%  p^^ary  producers. 


that  we  cannot  he  cxpecu 'll  ti',®hav®  i '"ustration.  in  the  textile  industry  |  by  736  cars,  and  miscellaneous  case  to  date,  holdings  will  continue  business  might  not  develop.  It  is  ”lT®cB\M'^st'rat’eglc*’ tr'the  ’^blch  should  be  followed. 

Zl  r.,  h,.  deferred,  whll,  I  = -■'  'ncrea.,  Frdd,  the  lonM.rm  E.nbrally  dd.lclp.led  ,bat  1„  ev,=l  “  ‘UL  77,  TbT  „por  Tb,  .bbjeot  of  bl,  addre,,  ™ 

prodo.,  tba.  I,  i,o,do,.s.d  by  ,bb  ...n  price,  «crc  Ub.ctled.  bm  In'  ^  „ - f  ,  Win.  of  vl,«  .bt.  I,  p.rticbibriy  d-  »' compute,  pre.ebt  power  oulpu"  ""bMf  '«  lb.  MIdM  of  Poverty- 

manufacturer  or  supplier  of  that  dppirted  inventories  in  the  !  Movement  of  trlmental,  mobilZin^ltrv^Zd  I-  Prospective  needs  by  1940  and  addi-  ‘"Pbe  sooner.”  he  said.  ”we  give  up 

particular  Item  Tlieic  is  no  siih-  ,  Iron  Ore  Through  Locks  Taxes  idverse  Factor  well  Is  manZXerZi  a  war  tional  needs  which  war  would  im-  tbi.s  dangerous  nonsense  about 

stitute  for  personal  l  oniac.  hetween  'rade  firming  up  of  commodity  prue.s  theSault  Ste  only  will  the  large  accumula-  ’Poverty  in  the  Midst  of  Plenty.’ 

the  seller  and  the  buyer  •  |  undoubtedly  would  be  followed  hy  ranals  Canadian  and  United  eventually  threaten  the  price  iifkanZrdlrfZr  inatlnne  “UUllty  executives  will  be  asked  tbe  better  it  will  be  for  the  citi- 

CountrT  Very  Prosperous  :  substantial  buying  to  replenish  re-  g^gfes  locks  increased  to  6.236,574  structure  of  the  industry,  but  tax  been  placed  ral’y  on  a  cost  plus  10%  to  build  now  the  additional  plant  z^ns  at  large  and  particularly  the 
Mr  Mutter  de.scnbrd  the  "amaz-  duced  ,><torks.  .Newsprint  stocks  have  tons  In  .Aucust  from  the  total  for  P’^ovisions  might  force  a  good  many  basis.  •  which  they  would  need  anyway  by  producers, 

mg  prosperity"  of  South  Africa  m  |  been  brought  down  to  normal  lev- i  .Tulv  of  5,551.693.  hut  was  55  per  the  smaller  companies  to  the  wall.  judge  from  the  1914  exneri-  19‘tO  and  as  much  more  as  they  feel  When  export  prices  fall  for 

recent  vears  which  had  made  that  i  ,  .  iiiH  fnr  'cent  lighter  than  in  August  last  ordinarily  do  not  have  to  be  j  j  j  j  .  „Zeak  they  can,  reserving  as  stand-by  reasons  very  largely  beyond  Cana- 

country'  ,an  eager  buyer  of  .he  !  ^nd  foundai.on  laid  for  consid-  paid  until  liquor  is  withdrawn  from  o^warwoS  d  resuR  in  a  rush  o^  equipment  plant  which  would  be  re-  dlan  patrol  and  the  farmer  gets 

world  s  goods  and  created  an  in-|erable  step-up  m  operations.  Much  reduction  was  a  drop  of  7.781.110  warehouses  and  shipped  to  market.  of  securities  nartlv  due  to  Placed  and  not  needed  currently  be-  60  cents  for  h.s  wheat,  the  wages  of 

tensely  competitive  market  there  !  the  same  condition  prevails  in  tons  in  Iron  ore  Total  freight  stocks  are  more  thim  eight  ^  psychological  effek— a  desire  for  construction.  On  those  economic  groups  whose  in- 

Canada  has  profited  from  ihis  pros-  I  other  leading  mdu.stries.  through  the  Welland  Ship  CanaH  ^Id.  taxes  must  be  paid  ^he-  theory  that  utility  expansion  Is  a 

per.ty,  and  last  year  l  anada  s  ex-  ^  was  1.587.958  tons  compared  with  ther  liquor  is  disposed  of  or  not  Of  ^igrifjed.  Much  would  depend,  of  ^^ars  behind  time,  govern-  or  contract,  do  not  fall 

ports  to  South  Africa  established  an  I  1612.075  in  August.  1937.  Due  main-  now  held,  a  good  portion  has  '  ment  officials  are  asking  company  anything  like  the  same  proper- 

all-time  record,  valued  at  .$17.100.- ,  tion  rate  -f  t.ir  steel  industry  has  |  ,„\,pprcases  in  wheal  and  soft  been  in  warehouse  for  more  than  ^  Md  pSblc  dSfon  and  representatives  to  undertake  the  tlon.  In  some  cases  they  do  not  fall 

iioo.  and  representing  250  different  I  been  advanced  whereas  a  year  ago  fppjj-h,  tonnage  through  the  five  years  so  that  the  time  is  not  far  gpread^whether  the  onnosing  forces  construction  at  their  own  cost.  Lib-  at  all.  o  * 

commodities.  it  was  declining  .Automobile  output  j  St.  Lawrence  t'anals  declined  to  1,- 1  off  'vhen  pay-ments  become  due.  I  fairiy®evenly 'bafancedf^  aZ  a  loans  may  he  offered  them  Transportatton  Costs 

Of  those  250  Canadian  commodl-  increased  .ilthoiigh  volume  turn-  214,526  tons  in  August  from  1.3.32.-  Consnmptinn  to  Increase  long-drawn-out  conflict  Indicated.  'f  fbey  cannot  otherwise  find  fin-  “Transportation  costs  are  an  ex- 

ties,  ■  said  Mr,  .Mutter,  "ten  were  _  ,  '  .  .  778  in  August  1937  o...  ancing.  ample.  They  decrease  the  price  of 

responsible  for  80  per  cent,  of  Can-  out  of  new  models  still  is  belated.  _  more  clnselv  connected  ^ifh"  the  de-  Commodity  Prices  Rose  “Where  companies  will  not  or  can-  everything  the  farmer  has  to  sell, 

ada  s  total  trade,  and  it  will  interest  Carlnadings  are  .showing  all-arotmd  neflino  In  mand  trend  than  with  the  inventnrv  During  the  last  war,  commodity  not  build  the  plant  which  the  sur-  increase  the  price  of  everything  he 

British  Columbia  to  know  that  of  gains,  '^'nramcrcial  loan  figures  of  I  f*  p  ,  ,  „  •  '  dtnatinn  in  tnir  retail  aaieo  mere  prices  rose  steadily,  and  “inventory”  vey  indicates  is  needed,  the  Govern-  buys.  Transportation  charges  are 


perity.  and  last  year  Canada's  ex-!  . 
ports  to  South  .•\frica  rst.iblishcd  an  1 
all-time  record,  valued  at  .$17.100.- , 


■lon.  and  representing  250  different  |  been  advanced  whereas  a  year  ago  f-ejght  konnage  through  the  fy'/'jears  so  lhaf  the  ti^me  is  not  far  Ippeg^^^ 


commodities 


It  was  declining  .Automobile  output  I  St.  Lawrence  t'anals  deellned  to  i  .  off  when  pay-ments  become  due 


Of  those  250  ranadian  commodl- mcrca.sed  .ilthough  volume  turn-kl4'526  tons  in  August  from  1.332.- 


ties,'  said  Mr,  .Mutter,  "ten  were 

responsible  for  80  per  rent,  of  Can-  o'**  of  new  models 


is  belated. 


.Ida's  total  trade,  and  it  will  interest  Carlnadings  are  .showing  all-arotmd 
British  Columbia  to  Know  that  of  gains,  '"nmmereial  loan  figures  of 
those  ten  British  Columbia  supplied  ,^g,  poncurrent- 

thrrft — lumber.  rannu<i  salmon  and  .  .  '  ,  -l. 


Slight  Decline  In 
Wholesale  Prices 


I  Consnmptinn  to  Increase 
Over  the  near  term,  prospects  are 
more  closely  connected  with  the  de¬ 
mand  trend  than  with  the  inventory- 
situation  In  .tuly.  retail  sales  were 


bout  15%  lower  than  in  .Tuly  1937  companies  benefitted.  The  big  pro-  ment  may  build  it  and  lease  it  to  made  up  in  part  of  Interest  on  the 


three.— lumber,  canned  salmon  and  '  '  '  ^  A  decline  in  its  index  of  wholesale  u,,,  _  '  'ju,,  (its  were  made  by  companies  hand-  the  companies.  Officials  in  charge  of  railroad  bonded  debt  and  wages, 

fresh  apples  to  the  v.Mue  of  nearly  ilJ'  "-ith  some  visible  improvement  prices  in  74.4  during  the  iq88®*^sa'lps  orders,  by  primary  indus-  the  program,  however,  insist  that  in  Both  are  protected  by  agreement. 

S2.900.9nn,"  in  volume  of  sales,  manufacturers  week  ended  September  23  from  74.5  chnniH  rinecr  kcaV  apn  lev  ('‘ies  such  as  paper  making,  and  by  no  instance  do  they  plan  their  pro-  Payment  of  interest  on  bonds  is 

D-I.i-V.  I-.I  mn-a  .riaTi  _  _ 1.  - 1 J  i  _  _  J _  . .  _ ! .  . . . . . — .-J  ''UOUiQ  cooip  cioscr  in  ycdr-ago  lev-  _  _  _ _ _  _ _  co,— inn  —  _ _ 


British  Columbia  sold  more  than  !  and  distributors  are  holding  down  I  the  previous  week  was  reported  by 
$1,259,000  worth  of  lumber  to  south  i  inventories  or  even  further  reduc- 1  Dominion  Bureau  of  Statistics,  nick  hti 
Africa  last  year,  over  $590,000  worth  .  ’  Dast  year  it  was  85.  hntorB  'h 

of  canned  salmon  and  nearly  $100.-  '  Main  faefor.s  with  weekly  and 

000  worth  of  fresh  apples.  In  sales  | -  yearly  comparisons  in  brackets:  jm^'-.g, 

to  South  .Africa  last  year  Canada  i  Reaction  in  Vegetable  products.  61.6  161.5-86.7):  n-j_„ 

stood  fifth  in  a  list  of  102  countries,  ;  |„J«v  animals  and  their  produces.  75.8  ?  ,, 

those  ranking  higher  being  the  Uni-  Economic  Index  ,76..5-S1.8) ;  fibres,  textiles  and  tex-  ‘J! 


the  previous  week  was  reported  by  wholesale  volume  also  should  companies  engaged  in  processing  gram  as  extension  of  the  gov-  sacrosanct  100  per  cent,  wage 

the  Dominion  Bureau  of  Statistics,  ^  .since  retailers  and  distri-  commodities,  such  as  flour  and  other  ernment-utility  competition  fight,  agreements  with  tbe  unions  are 

Last  year  it  was  85.  butors  have  been  hard  at  work  mov-  and  textiles.  Many  new  uses  Where  the  program  runs  up  against  protected,  say,  90  per  cent. 

Main  facfor.s  with  weekly  and  stocks  all  Ihis  year  In  several  sulphite  pulp  developed  as  a'  re-  New  Deal  laws  as,  for  instance,  In  “When  world  markets  are  de. 
vcarl\  comparisons  in  brackets:  marketing  orders  drastic  cl  research  in  recent  years  pro-  restoration  of  the  power  lino  con-  pressed  a  man  running  a  locomo- 

Vegeiable  products.  61.6  161.5-86.7):  p,.jpg  conces.sions  have  been  made  bably  would  mean,  a  fairly  heavy  nections  between  Chicago  and  De-  live,  because  he  has  a  union  be- 
aniinals  and  their  produces.  75.8  ,j^g  stimulate  con-  demand  for  this  product.  '  troit  which  were  cut  because  of  the  hind  him,  gets  a  relatively  large 

(76..J-S1.8) ;  fibres,  textiles  and  tex-  -,,_ntion  and  white  this  has  demor  Companies  with  foreign  invest-  Holding  Company  Act  of  1935,  an  wage.  The  farmer,  operating  his 


luuac  iciunius  .  .....  .  j  .  i  .  n..j-o  I  F  ,  iiuic-.  fv*f.iivo  niiu  Kiimntinn  atiri  while  thio  hac  demnr  F..uuiya,uiea  wiLU  Lurcigu  invest-  nuiuiUK  v^oiuiiauy  Aev  oi  vjoo,  au  "ofev.  x  uo  lai  uiei ,  uyeiaxiug  iiia 

ted  Kingdom,  the  United  States,;  The  factors  indicating  the  trend  of  p,„ducts.  66.7  166.7-71.4);  ..  .  .  g„^|,gt  j,  {,gg  helned  to  suffered.  Most  Canadian  com-  attempt  will  be  made  to  change  the  tractor,  dependent  upon  the  ex- 

Germany  and  .tapan.  |  economic  conditions,  compiled  /ly ;  products  and  paper.  77  ("■--  Lip--  «vea«c  hnidines  panies,  with  large  investments  out-  law.  port  market,  may  not  even  get  his 

.  ... _ .•  -X  Ithe  Dominion  Bureau  of  Statistics.  -- o.  ; _  _ i  ...  - oo  •>  ^'O^r  out  excess  noidings.  _ _  _  _  _  ^  _  .  v _ j  an _ _  « _ i.:. 


A  Changing  .Market  I  uomin.oi.  mneau 

„  ,  ,  .  ,  .  I  averaged  lower  in  the 

Tn  the  nine  years  I  have  spent  'o  |  ^gjpj^gj.  j-  (jains  wer 

.L-Tatr r c^fIS  rziTl:z:r \ s ’ POM»dr j7r.,riri,"n,^;T2  crsicuu;'!;  aTeTdStiir.ru’iimj F “r 

-'■■■e ii-t 7!i7| "■> 7a^7eV,'^',,^ru!7a« irr,.T 

U.tK'S*'-.  !!><■  !■»'»<•  "seK  -f  nsr  i  iompuwl  sSra"alj*™»a.r‘"'S’4  i  Stwar  Olltoilt  in  1937  1(7^  oD6™il?a“comDMle'f  wl«’'abl7  co-operation  rt™£e».‘“waL8  Ilx°e‘“briiCTeeS 


Has  Been  Eneouraging  I>oard.  Getting  60  cents  for  his 
...  a  ,,  1,  wheat,  he  has  to  economize.  When 

m  prchmi^ry  talks  has  ^.g  j^,gg  ^^g 


ed  goods.  Today,  because  of  '9<l'is-  j  jhe  railway  freight  movement  was  against  63  9  and  85  5 
trial  and  other  developments  within  |  g^  g  level  in  the  36th  week  ®  '  . 

the  Union,  articles  which  at  one  1  g^^jg^j  gepteraber  10,  the  index  drop-!,,  j  »ii  •. 

time  were  responsible  for  a  large  |  pjp^,  from  87.7  to  81.1.  Loadings  of  i Movement 
proportion  of  our  trade  are  now  ,  ^rain  In  the  western  division  were  !  Noted  in  Employment 
playing  a  less  important  part.  'more  than  12.090  cars  against  7,830  j  Employment  at  Sentemi 


come  and  value  to  stockholders,  but  Znse  ^t’o  nnhHHze  thl  cn^oneration  protection,  interest 

Sugar  Output  in  1937  the  operating  companies  were  able  ^  ^  charges,  wages  fixed  hy  agreement 

Down  67,737,590  Pounds  to  expand  their  plants  considerably.  ,  ,  ,  _  between  employers  and  unions 

- ! - 1  and  after  the  war  shareholders  Soing 

Ottawa.  -  The  output  of  sugar  of  benefitted.  ?o  be  explored  but  thJ  general  1®  clothing, 

all  kinds  in  1937.  amounting  to  1.-  Utility  and  service  Industries,  un-  remedy  are  obvious.  ®m^onZ“1n 

°  Z®b°:  They  are:  Refurbish  the  important  vesS  in  bonds  nr  nn^raoL  ^ 


playing  a  less  important  part.  'more  than  I"  099  cars  against  7  839  T-w,r>ir.vw,£>m  1  =h  .w  026.55  ;.455  pounds,  represents  a  de-  able  to  raise  rates  due  to  govern-  wefurbish  the  imnortant  ;  x  °  money  in- 

"Steel  and  steel  products,  rubber  1  same  week  oMasf  year  ’  crease  of  67,737,599  pounds  from  the  ment  regulation  and  public  opposi-  They  arc.  Refurbish  the  mport  vested  in  bonds,  or  operating  .s 

tires  and  tubes  batteries  rubber-  same  eek  01  last  j ear.  ed  a  decided  upward  movement,  the  „ „  :  ,  vear’s  total  Cane  sugar  tlon,  and  suffering  from  increased  ana  stock  pile  sirateg  c  locomotive  instead  of  a  tractor.  Is 

nres  ana  runes,  n.iutrub.  ruooei-|  rpjjg  physical  volume  of  business  expansion  exceeding  that  indicated  years  x.oiai.  cane  sugar  wuu  ounci  us  t««ux  uviv  materials.  Perhaps  the  technl-  „,:ii  „..ij 

soled  canvas  footwear,  paints  and  ;  ,vas  practically  maintained  in  Aug-  at  Sept  1  in  anv  previous  vear  of  hy  32.1 1 1,583  pounds  costs  for  waps  ap  materials,  were  building  equipment  and  leas-  before  o?  ^  nearZ  so  His 

prnishes,  D.rniture,  confectionery,  g,  ,be  level  of  .Inly,  when  ihe  Zord  the  Bureau  „Z"®  Z'  ilk?  steam the  .railroads  will  be  used  ^^oney  if*  the  cott  %  foodstiS 

flour,  industrial  chemicals  and  a  index  stood  at  199.1.  Several  marked  statistics  reports.  All  provinces  ex-  declined  by  35,626.097  pounds  .  s  pmship  companies  bene-  here  more  broadly  than  in  the  util-  h  ’  „  7ni  hi.v 

host  of  oper  manufactured  prpucts  increases  were  shown  among  the  46  cept  New  Brunswick  shared  in  the  to  a  total  of  129,440,235^  In  spite  of  7nn'’®whi??he?a?rZ  ity  field.  Perhaps  authority  to  force  before  So  in  the  midst  of  Ihe 

are  now  being  made  in  South  Africa. ,  factors  used  in  compiling  the  index,  improvement,  but  the  recovery  in  ’h®  ‘^'  7  volume  of  production,  flptuatlp  wl^ile  ^e  ra  ?’  -Jj  consolidations,  pooling  of  equipment  general  poverty  he  has  plenty  un- 
pd  mstead  p  being  asked  for  these  Gold  shipments  to  the  Mint  and  to  manufacturing  in  Ontario  and  that  ‘he  selling  value  of  the  factory  su-  rigW  r^es  cLdmoni  and  elimination  of  duplicating  ter-  fjf^be  Cession  catches  lin  to 

finished  nrodiicts  we  are  now  ar-  i  _  _  _ .  _ x__  x»-_  lArodiieed  inereased  lo  from  active  industrul  conditions,  _ ,,,  , _ _ aepression  caicnes  up  lo 


finished  products  we  are  now  p-  external  points  reached  a  new  high!  of  a  more  general  rharacter  in  Ihe  f  h?  ,  hilw  cZe  minals  will  be  requested  in  the  name  hZZ  fSg  out  of  eZolo^^^^ 

eustomed  to  receive  enquiries  for  point  in  history  at  421.941  fine  prairie  provinces  were  especially  im-  044  from  $40.495.3. -  .  Opput  of  gra-  due  to  hppr  psts  of  national  defense.  Equipment,  how-  E.^iaborZ  h?s  cStal  ” 

raw  materials  or  .semi-finmhp  „nnces.  The  cotton  te.Mile  industry  I  p„rtant  factors  in  the  situation,  the  niilated  sugar  amounted  to  863,164,-  ever,  will  be  the  big  problem.  his  labor  or  his  capital 

goods,  for  final  processing  in  South  more  active  as  measured  by  the  |  bureau  said  pound^s  compared  with  934,a-38,-  earnings,  but  continued  dividends  at  ''Resides  seeing  that  the  railroads  Self-Contained 

^  x  P  cy  t  104  rO*  OOO  fllA  r»l/l  i*ofoci  a  n  fl  ini'nT¥i<>  nf  sIack-  ®  _ 


.A/pp  factories.  |  consumption  of  raw  cotton.  A  con-  Statistics  were  compiled  from  19,-  584.  brown  sugp  124.587,2ppounp  ^he  old  rates,  ’7®“®  ?ncrZ?,r  can  Rct  materials  to  centers  where  Western  Canada  in  so  far  as  the 

I  do  not  suggest  that  South  Af- |  jjjderable  gain  in  newsprint  produc-  915  firms,’  who.se  staffs  aggregated  against  122.286,274  plvpized  30.-  holders  L7ii^!?;  they  are  needed,  officials,  in  break-  goods  it  could  produce,  was  not 

rlca  will  eventually  become  an  im- j  was  practically  offset  by  reac-  1.196.989.  an  increase  of  32,688  or  “^‘'522  against  28,128,131,  fruit  su-  cpsing  value  as  the  cost  of  living moderately  self-contained,  Mr. 
porter  of  ravv  materials  only.  Dur-  uon  in  the  lumber  industry.  The  three  per  cent,  since  August  1.  The  sur  3,812.223  against  3.989,984,  and  advanced.  materials  are  available.  There  are  Garson  said.  Limited  to  production 

ing  the  last  few  J®p®  Ppi'cu-  output  of  electric  power  recorded  a  crude  index  rose  from  112.1  in  the  sugar  3,907,875  against  4,648,-  Oil  and  Foodstuffs  2g  strategic  materials  for  war  in  of  large  surpluses  of  a  small  listof 

t  ‘‘'®  August,  ihe  preceding  month  to  115.5  at  Septem-  0"2.  During  the  last  war,  sales  of  oil  which  tbe  United  States  is  not  self-  products,  it  can  only  have  plenty  if 

left  the  gold  standard,  the  demand  i  index  moving  up  from  212  to  218.  Im-  her  1  hut  was  then  several  points  — ; - - -  companies  increased,  but  due  pri-  sufficient.  They  include  things  from  it  is  able,  upon  a  fair  basis,  to  ex- 

for  such  articles  has  been  fa^  in  ex^  ,  port  showed  an  increase  contrary  to  ‘  lower  than  that  of  123.2  at  Septem-  After  correction  for  marlly  to  expanding  use  of  the  mo-  bananas  and  nux  vomica  to  mai*:an-  change  its  surpluses  for  goods 


cess  of  the  ability  of  South  .African 
factories  to  supply.  Neverthless.  un¬ 
der  normal  conditions,  it  may  be  an¬ 
ticipated  that  the  Union  will  become 
more  and  more  self-supporting  .so 
far  as  inaniifactiired  goods  are  con¬ 
cerned.  so  that  in  time  to  came  we 


The  World  Wheat  Situation 


cerned.  so  that  in  time  to  came  we  Ottawa.  -  Following  a  period  of  stages  of  the  new  programme.  nZrolTs  the  largest 7x 

may  expect  to  export  less  and  loss  |  pronounced  weakness  in  wheat  mar-  The  total  international  trade  in  ^  early  autumn  ThI 

in  the  way  of  manufactured  article.v  kets  from  August  29  to  September  8.  wheat  has  been  maintained  at  a  rea- mI  SemernbZl  Ts  sliZ 
and  more  of  raw  materials  and  of  ,  Uic  Sudeten  issue  overshadowed  alllsonably  satisfactory  rate  since  Aug-  sepiemoer  is  siigiii. 

commodities  which  for  one  reason  j  other  factors,  and  in  most  cases  mar-  ust  I.  AVorld  shipments  of  wheat 

or  another  South  .Africa  lierself  1  kets  regained  their  earlier  losses,  j  and  wheal  flour  have  amounted  to  BuSttiesS  IndcX 

cannot  prtiduce  economicallv .  In  the  With  Ihe  possibility  of  an  interna- j  77. S  million  bushels  during  the  first 

latter  category  is  lumber.  The  Union  j  tional  conflict  becoming  more  inimi-!  seven  weeks  of  the  crop  year,  which 

will  be  dependent  for  a  long  time  neni  than  at  any  time  since  191 1.  j  represents  an  increase  of  27.2  mil-  1938  ini 

on  imported  lumber.  ,  wheat  markets  became  tense  and  1  lions  over  the  amount  shipped  in  the  d 


seasonal  movement,  the  index  advan-  tor  car.  In  event  of  another  war,  ese  and  rubber.  For  a  long  time,  which  it  needs.  It  i.s  largely  depen- 
ced  from  199.1  at  August  1  to  111.0  export  business  might  develop  in  there  has  been  a  minor  disposition  in  dent  for  its  prosperity  upon  export 
at  September  1.  important  amounts,  provided  ship-  'Washington,  to  purchase  and  store  markets.  Its  depressions  are  com- 

'  Unusually  pronounced  expansion  ments  could  be  maintained.  or  “stockpile”  enough  of  these  ma-  munieated  to  it  from  outside  sour- 

1  was  shown  in  manufacturing,  more  Ordinarily,  war  increases  the  de-  terlals  so  that  they  will  be  on, hand  ces  and  are  largely  uncontrollable 
I  than  22,990  persons  being  added  to  mand  for  grain,  flour  and  other  jj  imports  arc  interrupted.  If  stock-  by  any  action  any  government  In 
I  payrolls,  the  largest  gain  ever  re-  foods  as  manpower  in  warring  na-  piling  is  engaged  in,  probably  only  Canada  can  take. 


The  total  international  trade  in  i  (.(^^dcd  in  early  autumn.  The  usual  tions  is  diverted  from  agriculture  to  manganese,  chrome  ore  and  tin  will  - - - 

leal  has  been  maintained  at  a  t  ea- 1  ^gj^  September  1  is  slight.  military  activities.  Possibly  in  an-  be  bought  and  stored  at  this  time.  nmionk  on  thiB  rontinmit  than 

nably  satisfactory  rate  since  Aug-  j  other  war.  this  trend  might  not  be  Rubber  is  on  the  borderline.  Other  ;"®  ^  r  7  it  a  a  “ 

t  I.  World  shipments  of  wheat  |  ~  ;  ~  '  so  pronounced,  due  to  development  materials  are  not  sufficiently  scarce  7  . 

.  . 'o-J”!*;";!".  "  from'™.?  o? 


Business  Index 


a  larger  scale  in  Europe,  and  prob-  measures. 


AUGUST  TONNAGE 
AT  HALIFAX  DOWN’ 


.sided,  news  of 


_  ,  £  Cl  >101-  -T  •  |‘®'.  iibaiement  of  war  anxiety.  !  become  available  10  the  United  King- 

Reduction  of  nlf4Zo  Lons  in  jWheat  niarkeis  have  reacted  accord-idoni  and  tbe  t'ontineni  in  volume. 
Carco  Handled  as  Compared  1  tngly  by  moving  again  into  lower  j  .More  recent  samples  of  Russian 
With  Aui?USt  1937  llevel.s.  !  wheat  in  UivernFiol  have  hepn  of  low.' 


ower  More  recent  samples  of  Russian 
wheal  in  Uiverpool  have  been  nf  low 


Maritlm.  Bureau  The  Financial  Timet  i  ^  j  .  .  - 

Halifax-  —National  Harbor  Board  .'States  government  to  ex  will  be  large  Between  August  1  and 

figures  show  Tarthe  tZl  am?^  "  'h®  f-'e- i '‘’tTt“nther  17  Ru.ssian  shipments 

of  car "0  handled  over  the  piers  at  «ttrntion.  On  Augu.si  26.  amounted  lo  29,1  million  bushels, 

fhic  nort  Hiirinfx  4nr-iie<  i^ct  fovpmmcnt  commfTicrd  its  whoat  United  StatpvS  FhipmcntxS  lo  15.2  mil- 

fiW.-  Ls  .el^n  eZnnr  Z  ‘’J  authorizing  lions.  Australian  fo  14.4  millions, 

the 'rorresnondinc  month  of  191'  ' federal  Surplus  <  ommodities  and  <  anadian  shipments  to  13.1  mil- 

Dnrinr  thp"first  Pipht  months  of  the  higher  |  lion  ‘  hushels,  according  to  Broom- 

During  the  first  e,ght  months  of  tbe  ^  ^  dealers,  hall's  figures, 

current  year  there  had  been  a  drop  '  _j  ,u„  .  .  i 

of  256.670  fon.s  in  cargo  handled  here  aZ  in'  ‘  in^h?  ntsnr^l’r  ih Russian 
compared  with  the  corresponding!^  ',®'  ,  ''®  'he  gov  -  gg^j  ^^ugjpgjiaj,  ^^gy 

Sod  of  iZ  vear  ^nment  early  provided  a  subsidy  of  expected  to  derline,  while  ship- 

During  August.  la.M,  the  National  I  I '’’®"'®  America  increase. 


Prior  Iff  Ihe  developmcm  of  the' quality  and  it  is  noi  expected  that 
.Sudeten  iiuestion.  tbe  rndeavor  of  |  the  demand  for  i.lii.s  type  of  w-heat 


will  be  large  Between  August  1  and 


•p.r.  of 

1938  increase  or 

Rank  1 ‘pbita- ■  July 

$2,466, 370,4, M 

decrease 
—  9  3 

Wholesale  Prices— Aug. 

7«  0 

—  11  2 

Pig  troF’  -Aug  . 

49,477  tons 

—  33.3 

Steel  \uR 

82,781  tons 

—  34.6 

Emplovment — Sept.  1. 

11.5.1 

•  6.2 

ronptnjetion  --  Aug. 

$22,113,400 

—  10% 

Klertrir  Output  rk.n.w.^ 

Aug 

!. 987.774.000 

-  6  4 

Grain  in  Store  -Sept.  ?> 

Wheat  rbua.)  ... 

89.034.081 

(■  .55  8 

Other  Grain  rbus.).. . 

16. ,508.747 

+  95 

far  l.oadlnR; 

Week  Sept.  10  ... 

.T  1.820 

h  9 

Cumulative 

1.60,5.238 

8  9 

Ballways  Earaings: 

C  P /R.  Gross  Week 

Sent.  21 

33,364.000 

-T  2  3 

C  P  P,.  nrt  Aug 

$85,692  deficit 

C.N  R.  Gross  Week 

Sept.  14 

$.3,497,000 

+  82 

f  M  R.  nPt  Aug 

660.248 

:  18  2 

Trad..  In  Aug. 

$83,468,997 

-  17  7 

Impori*  . . 

57,026,268 

-  18  4 

able  mobilization  of  women  and  "jf  (he  Government  encourages  iV''tho*nrAnpTurl** 
other  workers  for  farm  work.  utility  construction,  rail  equipment  ®  p?„nZ[7hisJv  of ? 

But  a  general  war  means  destruc-  buying  and  raw  material  purchas-  Z  mk  n?  ^n?ipp 

m  of  property  and  a  loss  of  wealth  mg.  this  plan  will  give  a  fillip  to  Zf’V  ~ 


view  I  am  definitely  optimistic.  It 
is  the  monetary  situation.  I  have 


do  not  keep  pace  with  increase  in 
the  cost  of  living.  The  inflationary 
influence  of  war  is  particularly 
costly  to  those  with,  fixed  incomes. 

Greater  Government  Control  I 
Among  possibilities  in  a  general 


Depression  of  1937-38  An 


conditions  are  somewhat  different 
from  what  they  have  ever  been  be¬ 
fore.  International  trade  has  been 
interfered  with  b.v  every  conceiv¬ 
able  means;  international  lending 


Inddent  in  Upward  Trend  practically  stopped:  the  whole 
_ _  of  Europe  ts  divided  into  two  camp.s 


(Continued  from  Page  3) 


who  have  succeeded  in  scaring  each 
other  to  the  point  where  money  and 


I  export  pfFvgramme  by  authorizing  linns.  Australian  io  14.4  millions,  „!  r”264T2  72t> 

I  the  Federal  Surplus  <  FimniFidities  j  and  <  anadian  shipments  to  13.1  mil-  stork^Hsrket: 

'Corporation  to  buy  specified  higher  |  lion  ‘  bushels,  according  to  Broom-  Shares  week  ending  on-siFi 
I  grades  of  wheat  from  grain  dealers,  j  hall's  figures.  Copp?-^-isept.  28-10 H  cents.  N.Y 


war  would  be  threat  of  greater  con-  and  have  reversed  all  the  financial,  effort  arc  being  invested  in  arma- 
trol  developing  over  business  by  restrictive  measures  which  they  menfs  on  a  scale  never  previously 
governments— control  which  might  took  in  1937.  The  building  industry  approached,  not  even  in  wartime 
not  be  reliquished — and  Ihe  danger  is  at  present  running  at  a  higher  This  must  neces.sarily  reduce  the 
of  general  economic  upheavals  and  rate  than  for  many  months,  with  the  standard  of  living  and  the  well  be- 
upsetB.  prospect  of  a  very  material  increase  ing  generally  of  Europe.  The  great 

Extent  to  which  the  United  States  from  existing  volume.  One  of  the  powers  of  Asia.  China,  and  .Tapan. 
government  is  planning  lo  mobilize  disturbing  features  is  the  profound  are  locked  in  one  of  the  most  stupid 
business  and  industry  is  described  disagreement  which  exists  between  wars  of  all  time.  But  when  one 


which  149,257  was  inward. 


further  step  to  increase  exports  on  for  mixing  purposes. 

September  3  by  offering  an  indem- 


From  January  1  to  August  31  of  |  gjty  payment  to  flour  exporters, 
the  current  year  a  total  of  1,335,446  ginee  that  date,  the  flour  Indemnity 
tons  had  been^  handled  here  com-  payments  have  ranged  from  39  to  65 
pared  with  1,592,116  tons  for  the  cents  a  barrel  on  flour  exported 
corresponding  period  of  1937.  Of  this  with  less  than  a  month  elapsed 
year  eight  months  total  742,382  since  the  export  programme  was  un¬ 
tons  were  inward  cargo.  dertaken,  ilie  results  hav'o  not  yet 

Passenger  traffic  at  this  port,  for  been  demonstrated  clearly  by  way  of 
the  first  eight  months  of  the  year,  increased  exports.  Rattier  Ihe  week- 
was  also  somewhat  less  than  for  the  jy  exports  of  wheat  from  the  United 
corresponding  period  of  1937.  Dur-  i  states  within  the  past  month  have 
ing  that  period  in  1938,  10,364  pas-  shown  declines.  Part  of  the  diffi- 
sengers  landed  compared  with  11,351  culty  has  lain  in  the  uncertainty  sur- 
in  the  1937  eight  months  period.  rounding  the  operation  of  the  new 
-  '  programme.  .Moreover  the  program- 1 

The  Financial  Times  reaches  a  me  was  launched  on  a  falling  mar- j 
class  of  people  who  are  interested  I  ket,  and  importers  have  been  con- 1 
and  able  to  buy  investment  accori*  |  tent  to  await  more  settled  prices, 
tiei.  rather  than  buying  during  the  early 


I  %tepl  Acrap  were  unchansreH 
Kora  and  rubber  showed  declir 


Big  Business  Must  Be  Good  Citizen 

“Because  of  the  ordinary  human  suspicions  of  size,  big  business 
will  always  be  closely  scrutinized.  It  will  have  to  be  a  better  citizen 
thau  if  if  were  smaller.  It  will  have  to  be  good  enough  to  have 
public  confidence. 

“.Many  people  feel  that  there  isn't  a  possibility  of  getting  to  such 
a  state.  But  certainly  Ihcre  is  no  reason  to  believe  that  good  public 
relations  are  impossible  until  business,  by  and  large,  has  put  the 
same  thought  and  effort  on  Ihe  subject  that  it  has  put  on  research, 
production  and  selling." 

Public  relations  is  the  ’'art  of  adapting  big  business  to  a  demo¬ 
cracy  so  (hat  the  people  have  confidence  that  lliey  tire  being  well 
served,  and  ni  ihe  .same  litne  the  business  has  freedom  to  serve  them 
well  '■  Arthur  W  .  Page,  vice-presideut,  American  Telephone  &  Tele¬ 
graph  i'o 


"55  "re*  transportation  for  war  demands.  The  towards  it.  is  well  exemplified  hy  an  living  conditions  throughout  the 
the  indi-  program  has  not  been  publicized;  analogy  frorS  history  which  I  re-  world,  fully  justified  by  improved 
lUon  and  parts  of  it  have  been  revealed  with-  cently  came  across.  It  is  said  that  methods  of  production  and  distribu- 
the  week  ggy  explanatiou  of  the  larger  Christopher  Columbus,  like  Roose-  tion,  and  held  back  only  by  the  folly, 
hilV  ztne.  scheme,  other  phases  dealing  with  velt,  when  he  started  out  on  his  voy-  bad  faith  and  ill  will  existing  in  the 
the  utilities  are  just  beginning  to  age,  did  not  know  where  he  was  go-  relations  between  various  units  of  the 

-  appear  and  still  other  phases — in-  ing.  did  not  know  where  he  was  human  race.  'Whether  this  situation 

eluding  the  most  interesting  of  all,  when  he  arrived  and  when  he  came  is  to  be  dissolved  as  I  hope  by  a  re- 
the  railroads — have  not  yet  been  back  did  not  know  where  'he  had  turn  to  reason,  or  by  further  war 
hinted.  been;  that  lie  financed  the  trip  on  alarms,  you  are  as  well  able  to  judge 

liness  “The  program,  which  the  Presi-  borrowed  money.  Now,  while  this  on  as  I  am.  If  we  assume  that  poli- 

itizen  dent  has  directed  be  carried  as  far  the  face  of  it  seems  to  be  a  terrible  tical  sanity  will  gradually  return, 
have  as  possible,  is  one  of  eliminating  po-  indictment,  he  did.  after  all.  change  general  conditions  throughout  the 
te.ntial  ’bottlenecks’  in  the  American  the  history  of  the  world.  Many  world  are,  in  my  opinion,  not  un- 
suc.h  industrial  machine  which  might  serious  mistakes  may  be  cited  but  favorable  for  a  steady  improvement 
lublic  choke  off  the  supply  of  vital  male-  my  own  feeling  is  that  there  is  in  business  and,  as  a  result  of  the 
t  the  rials  in  time  of  war.  The  officials  sonieihing  fundamentally  just  and  revaluation  of  gold,  a  conside.-able 
arch,  carrying  out  the  program  have  de-  necessary  in  the  underlying  theor-  new  force  is  added,  making  for  a 
cided  to  concentrate  on  the  four  fol-  ies  of  the  New  Deal  and  that  it  is  continued  rise  in  the  general  price 
lemo-  lowing  bottleneicks:  —  Technical  not  nearly  so  unintelligent  or  detri-  level.  But  rising  prices  can  only 
well  equipment  of  industry,  supply  of  ^  mental  to  the  business  outlook  as  come  with  great  increase  in  volume, 
them  skilled  workers.,  power  supply,  and  I  most  businessmen  from  the  United  From  this  reasoning,  1  conclude  that 
Tele-  transportation  and  materials.  Work  j  States  whom  we  meet  would  have  us  the  1937-38  depression  was  really  an 
has  progressed  farthest  on  the  first  believe  For  this  reason.  I  am  in-  unfortunate  incident  in  a  tread 
_  bottleneck,  has  not  started  on  the  dined  to  be  more  optimistic  about  which  is  fundamentally  upward 
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Record  of  Canadian  Stocks 


STOCK 

Abitibi  . 

Do.,  pref . 

Do.,  cert,  of  deposit , 

Do.,  7%  pref . 

.tgnew  Surptn . 

Do.,  pref  . 

.Mberta  Grain . , . 

Do.,  pref . 

.\malKainated  Electric . 

Do.,  pref . 

.\s8oc.  Breweriea . 

Do.,  pref . 

.\98oc.  Tel.  &  Tel.  "A”. 

Do.,  pref 
Am.  Cyanamid  ‘ 

.\cnie  Glove ... . 

Ito.,  pref . 


- Woeic  ending  Sept.  27,  1»38 - 


Price 


-1938 - ('urrent 


ales  Hid  Ask.  High  Low  Div.  Rate 


2*4  .1 

Vi 

■« 

2334.1  ,  . 

1 

19  20*4 

13H 

—  3!'4 

9.0-.  .. 

29% 

8%  .... 

26 

.  26 

10 

27 

35 

25 

10  10 

9H 

—  li 

ISO  .. 

11 

8'i  60c(bl 

106  104 14 

5 

no 

io.->  T*-; 

2'i  2H 

2'i 

S3  .  . 

2  ... 

26 

...  20 

i> 

28 

lO'i  .... 

I  Pressed  Metals .  22 

Price  Bros  .  14 

Do.,  pref .  45 

I  tjuebec  Power .  15  4, 

Itegent  Knitting .  h 

Do.,  pref  .  23 

I  Ilcmin^on  Hand.  .  12', 

Riverside  .'•ilk  '  A"  .  .  .  24  ' 

Holland  Paper  .  14'  .,' 

Do.,  vot.  trust .  11 '2 

Do.,  prof .  99 

Reinhardt  Brewery .  1*4 

Russell  Industries .  .  70 

Do.,  pref  .  .  I0:t 

Saguenay  Power,  pref.  .  100 
siIverwo<id  Dairy.  1*4 

3 


■B"... 


2*4 

26>2 

13 

111*4 

•8 

34 

28 

fitf 

82 


lll-U' 


2'4 

25 

IIU 

108*4 


80c!bl 


84 

26 1, 


Ault  &  Wiborg . 

100'  i 

106 

15  .. 

101 

100 

Barker's  Bread . 

64 

.  5 

6 

4'i 

Do.,  pref . 

36 

.  40 

45 

40 

$2.50 

B.eeloha  . 

6 

.  .  44  H 

6 

.5 

Bathurst  Paper  ''a**.  . . 

7H 

7 

1690  .. 

11 '4 

6>, 

Int. 

N,  Bawlf  Grain . 

1.30 

Its 

1.06 

— 30e 

400  .. 

2.50 

1 .00 

Do.,  pref  . 

to 

17 

5  ..  .. 

29 

15 

Beatty  Bros . 

’H 

100  .. 

15 

7 

Do.,  lat  pref . 

108 

100 

6  .. 

104 

95 

6% 

Do..  2nd  pref . . 

11.S 

.  99 

119 

90 

7^ 

Bell  Telephone  . . 

161 

162 

lio 

—  9 

1186  .. 

166 

147 

Blue  Ribbon . 

an 

8(4 

85 

5 

3 

Do.,  pref  . . 

30 

...  2,5  26 

35 

29 

$2,00 

Brantford  Cord.,  pref  . 

24 

.  24 

25 

21 

$1.30 

Brarilian  . 

lOJ* 

mi 

84 

-  Vi 

19006  .. 

13*4 

7H 

$1 .00 

1  V'wers  ft  Distillen . . . . 

4V 

4H 

4 

88  ,  •  •  • 

5 

Int. 

B.' .  Oil . 

20H 

20 

17*4 

—  2', 

13259  . . 

22 

17 

$1  OOb 

B.C,  Power  “a** . 

t9H 

29*4' 

25)1 

—  44 

962  . . 

34 

271, 

$2.00 

Do..  ■  B” . 

8H 

31* 

3 

70  * ,  , , 

5'i 

2H 

Bruck  Silk  . . 

3 

3 '4 

3 

7.5  . . 

4U' 

2H 

Building  Prod,  riaaa  A. 

5014 

S2 

44^4 

—  5*4 

460  . . 

60 

37 

$2  OOb 

Burlington  Steel.. . 

IS 

12 

100  .,  .. 

14 

9H 

60- 

Biltmore  Hats . . 

8 

fi'i 

25  4 •  a • 

11*4 

6*.» 

50c 

Burt,  F.  N . . . . 

24 

21 

20 

107  .. 

25 

16'i 

$1.20 

Burry  Biscuft . 

2H 

34 

30  . , 

3 

2 

Int. 

Shaw.  Water  A  Pwr.  . . . 

19 

lO!,' 

Sher.  William* . 

12 

12 

1  )o.,  pref  .....; . 

108 

108 

Simon  A  Sons  .  . 

10 

7)i 

Do.,  pref  . 

no 

Simpson  "A"  stock  .... 

10 

1)0.,  ■  B" . 

5 

Do.,  pref  . 

71 

Smith  (Howard)  Paper.. 

12' j 

13 

Do.,  pref  . .  . . . 

91 

95 

Southern  Can.  Pwr . 

ii'i 

IIH 

Standard  Chemical  ... 

6 

Stand.  Steel  &  Con., pref 

41 

Stand.  Paving  . 

2H 

Do.,  pref . 

Stedmah  Bros . 

16 

Steel  of  ('anada  . 

66 

65 

16»4' 


22 


100 

8 

25 


<  algary  Power . . 

Can.  Bakeries  "A 

Do.,  pref . 

Can.  Bread . 

Do.,  '  A”  pref. 

Do.,  ‘  B"  pref. 

Can.  Cement.  . . . 

Do.,  pref . 

Can.  Packers .  7H4 

Can.  Breweries  . 

Do.,  pref . 

fan.  Found.  &  Forg.  A. 

Do..  B”  .... 

Can.  Nor.  Power  . 

Can.  S.S.  Lilies . 

Do.,  pref . . 

Can.  Wire  ft  Cable  "A”. 

Do..  "B" . 

(  an.  Bronse  . 

Do.,  pref  . 

Can.  Canners  . 

Do.,  let  pref . 

Do.,  2nd  pref . 

Can.  Car  ft  Foundry.. . . 

Do.,  pref  . . 

Can.  Celanese . 

Do.,  rights  . 

Do.,  pref  . 

Can.  Converters . 

Can.  Cottons  . 

Do.,  pref  . 

Can .  Dredge  ft  Dock 
Car.  Fairbanks,  pref. 

Can.  Gen.  Elec . 

Can.  Jnd.  Alcohol  "A"  . 

Do  . -  B”  . 

Can.  Iron  Founorics  . .. 

Do.,  pref . 

C an.  Locomotive . 

r an.  Foreign  Invest .... 

Do.,  pref  . 

Can.  W.  B.  Boses . 

Can.  Oil  Co 


4H 

91),' 

414 

90*,' 

4 

% 

.325 

35 

SO 

45 

42 

1.5 

«'» 

8), 

— 

'*». 

1215 

90*4 

92',' 

*0 

4- 

% 

2.56 

714, 

69 

65 

120 

1.25 

1.80 

1.00  e 

— 

2640 

17 

18', 

16 

— 

1 

770 

10 

8 

18»i 

'2'i 

2H 

2 

— 

'  a 

6.58 

9H 

11 

8H 

3 

824 

.50 

17 

36*2 

ins 

38 

85 

’v% 

115 

2  .50 
22 
17 


20 


86*:;. 


1  10 
14  S' 


13.00 


*3  00 
12  no 


16*,  $1  20 


pref,  157 


17 

16<4 

no 

18*4 

I.'’*' ; 

$1  00 

7 

7V4 

7 

550 

...  9 

fi% 

me 

IS 

14).J 

10J4 

— 

lU 

16271 

..  18'4 

7% 

271,4 

27’.' 

24  *i 

2H 

2205 

...  30 

1«'5 

A 

lOH 

11 

9 

H 

.336 

..  2" 

9 

16'., 

16 

16 

28.5 

20 

15 

89 

90 

89 

70 

..  T07 

89 

8 

68  % 

7 

7 

— 

1  ■■ 

90 

~ 

!  ! 

6 

(3 

$4 . 00 

99 

99*4 

9H 

■  30 

...  108 

99 

6^; 

16 

16', 

16 

+ 

H 

285 

35 

1.5 

102 

185 

2 

1  90 
50 

•66 '.i 


100 

18 


2'i 
2  00 


1*^ 

1.60 


165s 


8'’c 
$1  .50 


Do.,  pref  . 

121)3 

no 

■-9 

6 

123 

no 

2% 

Can.  Par.  Rly . 

6 

6 '4 

8 

—  1 

9730 

8'4 

f. 

Can.  W'inerie* . 

3 

2 

10 

St-; 

1.85 

Cockahutt  Plow . 

8H 

8H 

7J4 

-  *4 

1245 

12*3 

6*4 

Carnation  Co.  Ist  pref. 

104H 

101 

104*4 

98 '3 

Can.  Wallpaper  "A".. . 

28<4 

20 

12 

8 

$1.00 

Do.,  •  B" . 

2514 

19 

12 

$1  00 

Cons.  Bakeries . 

14,H 

14 

12 

—  2 

355 

16 

11*4 

$1.00 

Cons.  Min.  &  Smelts 

56 

57 

48H 

—  8 

14560 

66*4' 

47 

$1  OOb 

C  onsumers  Gas . 

177 

179 

175 

1.35 

199*4 

175 

ICr 

(’os.  laiperial  Mills  . « . 

18 

18*4 

22 

24 

16 

$1.00 

Do.,  pref  . 

102 

_ 

104)4 

105 

102 

S%' 

Crows  Nest  Coal  . 

32 

so 

100 

34 '« 

29 

fC) 

Crown  Cork  &  Seal  . . , 

18 

16H 

10 

20 

16', 

$1  on 

Distillers-Seagrama. . . . 

14'^ 

15 

i2H 

-  IH 

4680 

17*4 

11 

$2.00 

Do.,  pref  . a 

77  H 

76 

220 

78 

66*3 

5''r 

Dom.  Foundries . 

36 

38 

36 

384 

43'4 

30 

$1.60 

Do..  preJ  . 

101 

100 

99 

85 

iniH 

97*3' 

6^ 

Dominion  Bridge  ...» 

80 

32*3 

27)4 

—  2 

1831 

.39 

21 

$1.20 

Dom.  Coal,  pref  . 

16' 3' 

16H' 

15 

-  H 

620 

20 

16 

$I  50 

Dom.  Glass.  . . 

100 

106 

100 

+  2 

75 

110 

96*4 

5% 

Doe,  pref . 

150 

142)4 

1 

150 

145 

7Cr 

Dom.  Rubber,  pref.  . . . 

•105 

— 

•• 

Dom.  steel  ft  Coal  ‘'B”. 

Dom.  Stores . 

Dom.  Textile . 

Do.,  pref 


4*4 

605,' 

140 


mi 


- 

-"•4 


I  >ryden  Paper . 

5% 

6 

-'1)4 

Dom,  Scotrish . 

H 

•i 

Do.,  pref  . 

Dom.  Tar. . 

5%' 

6*4 

6 

—  *4 

Do.  pref  . 

82 

80 

79 

Elerti4,kux  Corp  . 

15 

15 

13 

—  2 

Fast  Kootenay,  com. . . 

1 

h 

-  « 

I^astern  Dairies  . 

Eastern  Steel  Prod  ... 

14 

14 

-  4  .  - 

Do.,  pref  . . 

100 

Eastern  Theatres,  pref. 

64 

Easy  W'ashing  Machine 

8*4 

3 

•  « 

Enamel  &  Heat.  Prod.. 

3 

*  .  .  . 

English  Electric  "A”.  . 

27 '3' 

27)4 

Do..  •  B” . 

7*4 

... 

Equitable  Life  . 

6 14 

6% 

Famous  Players . 

24  H 

Do.,  Vot.  Trust .... 

24 '3 

Fanny  Farmer  Shops ,  . 

18 

18  >4 

14*,^ 

—  2 

Ford  Co.,  Class  ’’A"  . 

19*4 

20% 

17)4 

—  2 

Foundation  Co.  of  Can. 

11 

12 

9 

-  Vi 

Fleurv  Bissell . 

3ij 

29478 

20 

101 

10 

236 


1360 

20 

515 

25 


^  150 


32 


58 

140 


Do.,  pref  . 

G.  L.  Paper  . 

Do.,  pref  . 

Gatineau  Power  . . . 

Do.,  rights . 

Do.,  pref  . 

Gen.  Steel  Wares  . 

1  )o.,  pref . 

tioodyear  Tire . 

Goodyear  Tire.pref.new. 
Great  We.st  Saddlery .  . . 

Do.,  pref  . 

Gurd,  Charles . 

Dn.,^ref  . 

tiypsum  . 

Ham.  Bridge  . 

Do.,  pref  .... 

Ham.  Cotton,  pref  . . 
Harding  Carpets 
Ham.  Lnited  Theatres 


ll»j 

81 


65 

62*4 


32>2 

2*4 

1.19 


14 

10 

3 

80 

51* 

80 

58>i 

55 


2*4  2H 


—  \H 

— T' 
^  115 

—  5 
+ 


+  h 


10 


4445 

5391 

365 


265 

48 

851 


1014 

30 


31  j 
40 


10 

5 

2 

*4 

39 

29 

'a 

10 

4%' 

84 

71 

IT 

11% 

$1  60b 

% 

1 .35 

5.5c 

17 

U 

Int. 

106 

99 

54 

7% 

4  '4 

3 

'2h 
n  : 

.33 

24 

$2  50 

11 

6 

8 

51  3 

24  >4. 

20 

'60c 

24' 3 

14 

60c 

21 », 

14*4 

$1  OOb 

21  H 

14*4 

$1  00 

16 

8*4 

Int. 

Do.,  prf^ . 

Sterling  Coal . 

Stuart  Oil,  pref  .  , 
Supersilk  lloeiery .  .  . 

pref . 

St.  Lawrence  Corp  . 
Do..  '  A’* 

St.  Isaw.  Flour  Mitla 
Do.,  pref 

St.  Law.  Paper,  pref 
Tamblyn  Ltd  '  ... 

I  )o..  pref  . 

Tip  Top  Tailorp 
I  )o.,  prof  ... 

Tookes . 

I>o.,  pref  . 

Toronto  Elevators 
Do.,  pref 
Tueketta  Tobac 
Twin  City  . 

Do.,  pref  . . 

L'nion  (Jas  Co  . 

l  nited  Steel  . 

Viau  Ltd  . 

Do.,  pref  . . 

WabasKo  Cotton*.  .  .  . 
Walker  G.  &  W 

IH».,  pref  .  . 

Western  C'anada  Flour  . 
Do.,  pref  .  ... 

Western  Grocers  . 

Do.,  oref . 

Weet.  Kootenay,  pref 

Westons  laid . 

I>o.,  pref  . 

Windsor  Hotel  . 

Do.,  pref . 

Winnipeg  EIrrtrir  *’A”  . 

Do.  BV  . 

Do.,  pref 

Woods  Mfg.  Co.,  pref 
Wood.  -Mpk.  &  J..  pref, , 
York  Knitting  Mills. . , . 
Do.,  pref  . 

BANKS 

*  Bank  of  C'anada . .  • 

Canadienne  Nat . . . 

C  ommerre . 

Dominion . 

Imperial  . . 

Montreal  . . . 

Nova  Scotia  . 

Royal  . . 

Toronto  . 

LOANS  and  TRUSTS  - 

("an.  Permanent . 

Central  C'aji.  Taoan . 

Chartered  Trust . 

Eron.  Inveat.  . 

Huron  &  Erie . 

Do.,  20  p.e.  paid . 

Land.  Banking  &  laoan. 

Nat,  Trust . 

Ont.  Taoan . 

Heal  Estate  Loans . 

Toronto  Gen.  Trust  .  . 
Toronto  Mortgage. . 


20 

8% 

55', 

34 

19 

It 

$l  no 

9*4 

.1 

hit. 

2.5 

2:i 

$l  60 

10'.; 

Int. 

27 

21 

$2  00 

14', 

51  .‘K) 

18 

10'^ 

$1  00 

102'.. 

9.5 

6-  f 

2’l 

1'.. 

Int. 

70 

63 

6 

110 

101 

7% 

103 

it:, 

5' 

1  '4 

3*4 

Int. 

23 

16% 

SOcib' 

10 

120 

102 

10'.. 

\n{. 

no 

7^;. 

13 

8 

8'4 

2'-j 

95 

70 

a' 

18 

9 

98 

90 

0'', 

13'; 

11% 

HOr 

8 

.3' j 

42 

40 

A 

2 

T7?4 

16  * 

60c  hi 

71 

56 

$1 .75b 

68 

58 

$1.75 

4 

4 

NEW  YORK  STOCKS 

l>pt.  21  £*pt.28  Net 
U88  1989  Chenge 


A  Hied  Chemical  .  .  . 
*  mcrada  Corp  .... 
Am.  Can  . 

i  Am.  Car  ft  F . 

■Am.  ft'  For.  Poa-cr  . 
\ni.  Locomotive 
Am.  Smelting 
Am.  Steel  Foundries 
Am.  ."^ugar 
.*m.  Tel.  ft-  Tel.  .  .  . 

■Am.  W<K>leii  . 

Anaconda  Copper.  . 

.-itchison .  . 

.Atlantic  Rebning  Co 
Auburn  Motors . 


32  << 


-  I', 

-  1*1 
—  I'a 


8*i 


4»t  3' 


lOSj  10 


140 
58 'i 
J6 
;2< 

13 

107 

3 

15 

18' 


48' j 


9 


12 


44  40  72.62'4 


160  160  140 


12 

inj;  — 

6661  .. 

15'4 

4'; 

3)3  -  *8 

5050  „ 

..  7 

51; 

5  .  . 

..  3 

...  45 

...  50 

1.3',; 

13',' 

30  , . 

20 

40'; 

.34  —  6i; 

84  ,-.0  .. 

45 

19*; 

IRU  - 

115.)  .. 

in*s 

It 

8 

Vi 


SO'i 


t'i 

25 


OOb 
$4 .  no 
$1.00 


163 

173 

205 
208 

206 
30.» 
190 
238 


162 

167 

205 

210 

212 

303 

180 


162 

159 

200 

201 

200 

294 


+  20c 


—  1 

--14 


1166 

20 


419 

195 

10.5 


45 

184 


115*^  106' i 
125^ 


l.U 


21 


20 


66^* 


1,33 

2H 

30^4 

40*% 


^  164  160 


17914  157 
216  189%' 


212 

223 

310 

191 

249 


190 

197 

290 

170 

227 


lO^'- 

12'‘r 


190 

I06W 


"5  ^ 


170 

170 

8% 

m.  . 

95 

99 

100 

99 

.t4  00 

M  * 

26 

28 

32 

19 

$1  00 

. 

60 

72 

75 

59 

$4  00 

• 

6 

10 

9)4 

fi'4 

80c 

»•  . 

65 

65 

55 

$4  00 

•  •  . 

185 

200 

210 

190 

8% 

►  •  • 

104 

108 

107 

103*4 

$:>  0*) 

• 

35 

40 

40 

2'*/ 

mm  • 

80 

87 

85 

75 

107 

119 

122 

no 

12'^' 

I  Balt.  &  Ohio . . 

Rarnsdall  C'nrp . 

Bethlehem  Steel  . . , . 
Bordens .  .  a  . . . 

Brooklyn  R.  T  . . . . , 
Canadian  Pacific .... 

Celanese  Corp  . 

('erro  de  Pasco  .  .  . , 
Chicago  M.  A-  St.  P, . 

Chicago  Hock  Is . 

Chrysler  Motors  ... 

('ont.  Baking  A . .  •  •  • 

Do.,  B  . 

Continental  Can . 

Corn  Products 
Crucible  Steel 
Cuba  Cane  Sugar. . .  • 
Columbia  Gas  .  ,•••• 

Du  Pont . 

Erie  liaiiroad . 

Freeport  Texas  . , , , 
General  Electric 

General  Motors . 

Goodrich . 

(Goodyear  Tire . 

(Jreat  Northern,  pref. . 

Great  Northern  Ore.. 

Howe  Sound  (’o  .... 
Inspiration  ('opper.  . 
Internal.  Harv.  N.J.. 

Inter.  Hydro-Eloc.  , 
Internal.  Paper,  new. 

Do.,  pref . 

Int.  Tel.  &  Tel  . 

Johns-Manviile  .... 
Kennecott  Copper. . , 

Lehigh  Valley . 

Miami  ('opper  . 

Missouri  K.  and  T 

Miss4»uri  Pacific . 

Montgomery  Ward .  . 
National  Biscuit 
National  Cash  Keg.  . 

N.V.  Ontral  . 

Northern  Pacific . 

Pa<*kard  Motors  ,  .  . , 
Pennsylvania  R.  R.  , 

Pressed  Stool  Car  . , 

Radio  Keith . 

Republic  Iron  &  S. , , 

Shell  I  nion  Oil 
Soulhertj  Paeific  . . . 
Southern  Railway  .  . 
Standard  Brands 
Standard  Oil  of  N.J. . 

Studebaker  . . 

Tennessee  Copper  . . 

Texas  Gulf  Sulphur  . 

Te.xat  Oil  . . 

Texas  Pacific . 

l'nion  Pacific  . 

r.  S.  Indust.  Alcohol, 

V.  S.  Rubber . 

r.  S.  Steel  . 

Do.,  pref.  .  .  . 

Vanadium  . .  18  % 

Westinghouse  .  101*4 

Wilson  Packing  Co .  ,  4*4 

Woolworth  Co .  45% 

W’orthington  Pump. .  19*4 


1% 


68% 

32% 


25*4 


4*% 


91 

40^4 


—  3» 

—  2 


—  1 
_  O'x 

—  p'.* 

—  1% 
!'• 

—  1 

—  2% 

—  1 


Manitoba . . 

£  Do  . . . . 

New  Brunswick . .  .  * 

Do  . *  */  * 

•  Nova  Scotia  .  * . . 

Ontario . 

Do .  . . . 

Do  . . . 

Ontario  (Hydro-Electric  Power  Commission; 
Do  . 

Prince  Edward  Island. 

(Quebec 

Saskatchewan  .  . 

Do .  . 

Do, . . . . 

Ml  NIC'IPAL 

('ity  of  ('harlottetown .  .  .. 

•  ('ity  of  Halifax 

('ity  of  Mull  . 

(’ity  of  I.^v is . ^ 1  ..*.!!!!* ! 

(]ify  of  Moncton  . .* .  .*  i 

City  of  .Montreal  . 1  ! 

City  of  Ottawa  . ..*.*.*.*.*.*..*.**!*.*! 

('ity  of  (^uel>ee  . i  !!!  i  . 

s  (’ity  of  Saint  John  . i  ^  i  . 

('tty  of  St.  Lambert  . 

(’ity  of  Sault  Ste.  .Mane  .  ,  . . ’ . , 

(^ily  of  Shawmigan  Falls. . . . 

('ity  of  Sydney  . . 

City  of  Three  Rivers . 

•  ‘'f  \'ani‘ouv»T  . *  * , 

('ity  of  Westmount  . *.!..!!!!!!! 

•  f^ity  of  Winnipeg 
(  ity  of  Windsor 

•Payable  Canada  and  New  ^  ork 


1  Mch, 

,  1947 

59 

.00 

6.5 

.00 

1  Oct. 

1963 

66 

00 

61 

.00 

16  Feb. 

1947 

100 

.00 

105 

.60 

1  Sept. 

1958 

96 

00 

100 

.00 

1  Oct. 

1953 

91 

00 

96 

.60 

1  April 

1947 

96 

50 

101 

.60 

1  Oct. 

1951 

84 

00 

91 

.00 

16  May 

1950 

105 

.60 

108 

.  60 

15  Apr. 

1961 

100 

00 

105 

.00 

15  Sept. 

1952 

105 

.00 

no 

.00 

1  July 

1946 

111 

00 

115 

.00 

1  June 

1950 

106 

.00 

109 

00 

1  Jure 

1970 

102 

00 

106 

00 

1  Aug. 

1957 

101 

00 

106 

00 

1  Jan. 

19T0 

113 

00 

I'JO 

00 

1  Oit. 

lots 

94 

00 

99 

00 

1  Aug. 

1968 

105 

00 

109 

.00 

15  .\ug. 

1953 

64 

no 

71, 

.00 

15  Mch. 

19.53 

81 

00 

88 

00 

1  .Aug. 

1958 

73 

00 

80 

00 

16  May 

1958 

97 

00 

100 

00 

1  Jan. 

1952 

105. 

00 

109 

00 

1  May 

1952 

103 

00 

106 

60 

1  Mch. 

1954 

100 

00 

103 

00 

2  July 

1963 

104 

00 

108 

00 

1  Mch, 

1'94S 

101 

r>o 

104 

.60 

1  July 

1946 

in 

00 

n  .5 

00 

1  Oct. 

1950 

100. 

(M) 

103 

00 

1  May 

19.51 

98. 

00 

101. 

00 

1  May 

1967 

87 

00 

92 

00 

1  Juiu* 

19.51 

108 

00 

111. 

no 

1  May 

19.56 

101 

00 

104 

no 

1  Aug. 

1941 

101 

00 

10.5 

00 

1  Nov. 

1 9.58 

100 

00 

103 

00 

1.3  Jan. 

19:0 

88 

00 

91 

00 

1  May 

19.54 

102 

00 

105 

.'lO 

1  Apr. 

1961 

86 

00 

92 

00 

zPayable  ('anada.  New  York  and  I^ondon. 


Canadian  Active  Bond  Prices 


23% 


II»4 

.53% 


85*4 


109% 


—  1% 


16»s 


11% 

6% 


The  following  quotations  are  furnished  by  The  Investment  Dealer*  Association  of 
Canada  as  at  Sept.  28th,  1938 

GOVERNMENT  BONDS 
Int. 


Rule  Due  Puy-ible  Maluntx 


Dom.  of  Canada  Rrinds 


-  4% 


98*^  -  3% 


JD 

AO 

JD 

AO 

.IT» 

JD 

MS 

JD 

MN 

JD 

AO 

AO 

\o 

MS 

AO 

FA 

MN 

MN 

MN 

M\ 

MN 


PUBLIC  UTILITY  BONDS 


June  1 
Oct.  15 
June  1 
Oct.  15 
June  I 
June  1 
Sept.  15 
June  1 
Nov.  15 
June  1 
Oct.  1.5 
Oct.  L5 
Oct.  15 
Sept.  1 
Ort.  1.5 
Feb.  1 


1944 
1 933 

1943 

1942 
19.50.5i? 
19:.3-58 

Perp« 

1946- 49 
194H-  .1 
1956.H6 
1944-49 
1943-4.. 

1947- :*2 
1940 

1944 
1946 

1946- :.6 

1947- '.. 
194H.‘.8 
lf‘4!»-'.9 

19  41 

1943 


104 

iriH^ 

103» 


10K« 

10K 

JOH 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  A:  Co.,  Inc..  Montreal. 
tSubject  to  confirmation  and  price  change.  > 


Montreal  and  Toronto  Curb 


.Abitibi  Power  &  Paper  pref. 

.Acadia  Sugar,  com . 

Algoma  Steel,  pref . 

]  )o.,  com  .... 

.Andian  National  Pipe  Line  .  . . 

Hrandram-HenderBon . . 

British  Columbia  Pulp  A:  P.,  com 

Do.,  pref . 

British  Columbia  Sugar  Refinery 
Burns  &  Co.  Limited  '.A”,  .  . 

Do..  B” . 

Calgary  Power,  pref 


Ask. 

28 


8«.j 


STOCK 


- Week  ending  Sept.  27,  1938 


Prev. 

Close 

4% 


80 


$2  50 
$2.50 


257 .S 
235 


Do.,  pref . . . 

50 

45 

50 

60 

A 

Hinde  &  Dauch  Paper . 

mi 

mi 

14 

—  H 

390 

17'; 

14 

$1.00 

Holt  Renfrew  Co . 

20 

20 

Do.,  pref  . 

50 

,50 

H unts  Candies  ' '  A*’ . , . 

in 

7 

12 

.5 

Do.,  ■  B” . 

6 

3 

6 

10 

h 

Imperial  Tobacco . 

15 

i6j4 

mi 

—  U 

3755 

15*4 

13'4 

62' ;c 

Do.,  pref  . 

7*4 

7 

7J, 

8 

61, 

Intercolonial  Coal . 

48 

40 

43 

40 

$6  OOb 

Do.,  pref . 

125 

126 

120 

Imperial  Oil . 

16)4 

16*4 

i.5 

—  n. 

24272 

19*4 

15 

f.Oc'bi 

Int.  Petroleum . . . 

25 

25H 

22 

—  3 

116.58 

31*4 

22 

$1  .508 

Ind.  Acepetance  ‘  'A'* . , , 

27 

27 

26 

—  H 

9.6 

32*; 

23 

Int. 

Inter.  Milling,  pref. . . . 

99H 

104 

10 

102'; 

98%' 

STf 

Int.  Bronze  Powders  . 

23 

24 

22  H 

$1  .508 

Do.,  pref  . 

25 

e.« 

27 

24 

$I  .50b 

Inter.  Nickel . 

491; 

49), 

44',' 

—  4 

32680 

52*4 

37 

$2  OOb 

Inter.  Metal  Ind . 

5  >4 

5 

405 

me 

9% 

4), 

Do.,  pref 
Inter.  Power. 


Do.,  pref . 

80  ■  78 

4  .  . 

Inter.  1  tilities  "A". . . . 

6>3  6'.; 

6'i 

95  .. 

... 

Do..  '  B” . 

60e  60c 

50c  • —  5r 

400  .. 

Jamaica  Pub.  Service. . 

35  35 

. . 

Do.,  pref  . 

130 

Kelvinator . . . 

18  12'v 

10  ... 

4.1  . . 

Lake  of  Woods . 

12  11*4 

10  —  2 

310  .. 

Do.,  pref  . 

102  102 

10  .  . 

Laura  Secord . 

55  58 

86H 

L6 

Lindsay,  C.  W . 

3 

....  3% 

Do.,  pref . 

•78 

70 

LoMaw  “A" . 

22';  22 

20).;  —  H 

1189 

Do.,  '  B" . 

19?4'  20 

19  —  ,*S 

479 

Loews  Theatres . 

15 

....  14-; 

Do.,  pref . 

•185 

Lang  &  b'ons,  John  A. . 

18 

i4 

1  00 
36 
130 


23*4 

21%: 


A 

$3.00 


Legare,  pref 
Maple  ‘Leaf  Gardens  .  . .  3% 

Do.,  pref 

Maple  Leaf.  Milling 

Do.,  pref  . 

M  asaey  Hkrris . .  6 1  ^ 

Do.,  pref . 

Mitchell  Co.,  J.  S. 

Do.,  pref  .  no 

Monarch  Knitting .  *5 

Do.,  pref . 

Montreal  Cottons .  48 

Do.,  pref .  96% 

Montreal  L.  H.  &  Power  29 

1)0.,  Debentures  ...  50'4 

Montreal  Loan.  .  27 

lljantreal  Telegraph 


6*^ 

7 

n 

2*.; 

2U 

'Vi 

-'iH 

2215 

5 

2*3 

3 

6*4 

6^ 

—  4 

7110 

46 

49 

87 

-  m 

1615 

2% 


29% 

50% 


26% 


—  2 
~  h 


5268 

661.06 


$2.00 

$i!r,h 


$2.00 

8% 


iontreal  ^'ramways  . . 

Moore  Corp  . 

Do.,  “A”  pief . 

Do.,  "B"  pref . 

Muirheads  Corp . 

Do.,  pref  . 

McColl-Froaw.ac  .  . . 

Do.,  pref  . . . 

McKinnon  Steel . 

Do.,  pref  . 

Nfttional  Breweries  . 

Do.,  pref . 

National  Grocers . 

Do.,  pref . 

Nat.  Steel  ('ar . 

Niagara  Wire . 

Nat.  Sewer  Pipe  ‘  A” . , 

Noranda  Mines . 

North  Star  Oil  . 

Do.,  pref . 

N.S.  Steel  &.  Coal,  pref. 

Ogilvie  Flour . 

Do.,  pref  . 

Ont.  Steel  Prod  . 

Do.,  pref  . 

^ange  Crush 

Do.,  pref  . .  . . . 

Ottawa  L.  H.  &  Pwr. . . 

Do.,  pref . . 

Ottawa  Electric  . 

Ottawa  Car 
F’age  Hersey  Tubes  ,  . 
Panterec  Oils 
Penmans  limited 
Do.,  pref 
Photo  KTigrax  ers 
Porto  Rico  Power,  pref. 
Power  Corp........,, 


30 


TO 

34 

156 


37' 

160 

210 


25 

143 

179' 


4';, 

9% 

98 


82 

14% 


23-2 

130 

130 


$2.00 

$1.00 


Acadia  Sugar  . 

.Asbestos . 

Aluminium  Ltd . 

Do.,  pref  . 

Bathurst  '  ’B" . 

Beath  ('o.,  "A^' . 

Beauharnois . 

Belding-t'orticelli  ... 

Do.,  pref . 

B.  C.  Packers.  . . 

Bright  Co.,  T.  G . 

1  )o.,  pref . 

Bul<^o  Gold . . 

Calgary  Power,  pref. . 

('an.  &  Dom.  Sugar.  . 

Can.  Bud  Breweries.  . 

Canada  Malting . 

('anada  Paving,  pref.. 

Can.  Vinegars . 

Can.  Starch . 

Do.,  pref  .... 

(Jan.  Industries  "B'V  .  _ . 

Do.,  pref .  160*7^ 

Can.  Int.  Invest.  Tnist. 

Do.,  pref  . 

('anadian  TJght  . 

('anadian  Marconi  . 

(Jan.  Nor.  Power,  pref  .  110 

Can.  P.  &  P.  Invest ....  1 

Do.,  pref  . 6 

Can.  Vickers . 6 

Do.,  pref .  41 

Catelli  Food  Prod .  3 

Do.,  pref  .  .....  10 

('ity  (las  A  Electric 
(Jons.  Sand  &  Gr.,  pref..  70 

Oaude  Neon . .  15' 

('om.  Alcohol . 1  -0( 

Com.  .Alcohol,  pref  4 

Consol.  Paper  Corp  ,  .  ,  4 

Consol.  Press  Ltd  .  15 

('orr.  Paper  Box,  pref.  ,  75 

('rown  Dom.  Oil .  2 

Celtic  Knitting  .  1 .6( 

David  A  Frere  ‘.A*’  ...  8 

David  &  Krere  ‘  B"  .  .  fi0( 

Dehaviland  .Aircraft  ...  12 

Do.,  pref .  70 

Disher  Steel .  *7 

Do.,  pref  . 16 

Dom.  Engineering  ....  34 

Dom.  Oilebah  .  ..  82 

Donnacona  Paper  “.A”, .  5' 

Do..  B’’ .  4 

East.  Kootenay,  pref  .  .  8 

Eastern  Dairies,  pref.  ..  5' 

European  Electric ‘  A"..  8 

Do.,  warrants . 

Fleet  .Aircraft  .  8' 

h'airchild  .Aircraft.  .... 

For.  Pow.  Sec  . 

Fraser  Coy’s  . . 

Do.,  vot.  trust  .... 
Freiman’s  Ltd.,  pref.  .  .  . 

Home  Ina.  Prod . 

Honey  Dew  . 

Do.,  pref . 

Humberstone  Shoe  .... 

Hydro-Electric  Sec . 

Hunter  V.  Oil  . 

Int.  Paints  . 

Do.,  pref  . 

Intercity  Baking  . 

Interstate  Royalty  “A". 

Do..  •  B” . 

lAngley  Ltd.,  com  ... 

Do.,  pref  . 

Lake  St.  John  P.  &  P  . 
Ijake'Suiphite  Pulp  . . . 
Maritime  Tel  &  Tel .... 

1)0.,  pref  . 

Melchers  . 

Do.,  pref  . 

Mercury  Mills. 

Do.,  pref 

Montreal  Is.  Power 
Mont.  Ref.  &  Sr.  V.T.  . 

Do.,  pref  .s . .  .  . 
MacLaren  P  &  P 
MacKenzie  .Air  Service.. 

Ont.  Silknit . 

Do.,  pref  ......  t ...  . 

Paton  Mfg  . 

Do.,  pref  .  . . 

Power  Corp.  pref  .  , . , . 

Do.,  2nd  pref  . 

Provincial  Transport.  .. 

Quebec  Telephone  .... 

Reliant  Grain 
Robert  Mitchell 
Kogert  Simpson,  pref.  .  . 
TU*gers-Maje.stie  Radio. 

Narnia  Bridge  ' '.A”  ... 

Do.',  “B”  . 

So.  Can.  Power^  pref.  . 

Stand,  ("lay  Prod  .  . 
Supertwt  Petroleum  . .  . 

4)0.,  V.T.  .  .  . . 

Stop  &  Shop  . . 

Thayers,  pref  . 

Do.,  com  . 

Thrift  Stores 

Do.,  pref  . 

l'nit(»d  Fuel,  pref  . 

t  nited  Sec . 

1  nited  .AniU'-’ements  ".A" 

Do..  B”  . 

’’nited  Distillers. 

Waterloo  Mfg  . . 

Walkervillo  Brewery 
Int.  Interim  dividend. 

•No  transactions  this  year, 
fbi  Plus  Bonus, 
f A)  a  c  of  arn-ars. 

(C)  X'ariable  rate. 


High  l.*ow  Price 
Change 


2H 


Sales  Bid  Ask  High  Low  I'Hv  Kate 
4%  . 


4% 


-1936-  Current  !  ^  Dominion  Sugar,  new.  22 


— 13H 

100  .. 

127 

75 

109 

105% 

:  y  '2*4 

S's  4’i 

2 

100 

2 

~"h 

8623  .  , 

5), 

2% 

131 

99 

135 

isi 

7r, 

12 

.10' -i 

12 

16 

9 

•'^% 

4H 

6 

-•V* 

30c 

80 

80 

O'-; 

28';; 

28'; 

25*4: 

141.5 

30% 

24 '4 

$3  on 

88 

88 

83  H' 

O'-; 

25 

25 

23 

—■j'  ■ 

54.5 

27"* 

24 

.50<' 

4 

4 

85 

9 

3U 

80c 

29 

30 

28 

94 

86 

28 

$1.60 

•10 

• . 

2 

16 

14H' 

12 

*  '70 

17% 

13 

$1.20 

6 

6), 

■7,*; 

6 

79 

108 

’  13 

107 

105 

7>',. 

188 

206*; 

5 

202 

179 

$6.00 

IfiO'Aj 

165 

155 

7--; 

56c 

90c 

•95 

$y  00 

13%' 

is  *4' 

‘*1.5 

15% 

13 

!'■< 

1  .05 

1  00 

80c 

-  25c  ■ 

21.50 

1 . 65 

no 

no 

108% 

115 

no 

103 

’7?; 

5% 


6J8  4% 


—  2‘i 

-  hi 


40c 


38^^ 

30c' 


20 


4% 


•16% 

1 

1% 

18 


100 


3% 


3% 

■9%' 


—  1% 

—  2% 


48% 

32 


26c  40c  60c  40r 


2%'  2  -  % 


2.% 


21%  10 


2?-i 

6(K- 


15% 


20 

10% 


1%' 


$2.60 

$1.12 


19%- 


Canada  Wire  &  Cable,  pref 
Caradian  Airways  .  .  I 

Canaaian  Fairbanks-Mor.se.  com.  19 
Canadian  Fur  .Auction  Sales,  pre^  8 
Do..  <‘om  4 

Canadian  Industries  Ltd.  *'A".. .  210 

Do.,  B  ■ . 204 

r>o.,  pref  163 

('anadian  Ingersoli-Rand . 115 

('anadian  Investment  Fund  ...  380 

Canadian  Investors  . .,•  4' 

Canadian  Tube  4:  Steel,  pref  . , ,  57 

Do.,  com .  3 

Do..  2nd  pref  .  ^  6 

Canadian  W^estern  Natural  (tas.  22 

Canadian  Westinghouse .  49 

Chartered  Trust  S:  Executor  Co.  96 

(Jhase,  -A.  W.  pref, .  25 

Claude  Neon,  pref .  4 

Cona.  Div.  Stand.  Secs.,  pref  , .  7 

Do.,  com  . .  10c 

('opeland  Flour  Mills  .  5 

('rown  Trust  Company .  9.5 

Cub  Aircraft  ('orporation .  2', 

Dominion  Transport  ('o .  9 

Dominion  Woollens,  pref  .  1 

Do.,  com  .  25c 

Dunlop  Tire,  New  pr4‘f .  IK 

Dupuis  Freres,  pref  .  .50 

Eastern  Trust  (^ompany .  170 

Federal  Grain,  com  .  J  % 

Federal  Grain,  25 

Foreign  Power  Secs,  pref .  2% 

Freiman,  A.  J.  Ltd.,  pref .  30 

Great  West  Life  .  29.'» 

Gm  lph  Carpets,  pref  .  102 

Do.,  com  .  16  % 

Halifax  Fire  Insurance.  .  .  .  22 

Investment  B(»nd  K-  Share,  pref. 

I  )o.,  com  ... 

Investment  F<»undation  I  nits  ..  50 

John  Inglis  C<».  Limited . 6 

1/ondon  &  Western  Trusts .  39 

Man.sfield  Theatres,  pref .  21 

Do.,  com  ...  .  I 

Maritime  Tel.  &  Tel.,  pref .  16 

Do.,  com .  15 

Mersey  Paper,  com  .  7 

Moir’s  Limited,  pri  f .  40 

Montreal  .Aircraft  Induslrii*s.  ...  3 

Montr«'ul  ('ity  A  Dist.  Sav.  Bank. 330 

Montreal  Finance,  6%  pref .  6'j 

Montreal  Trust  Co  .  .  75 

Mount  Royal  Hotel,  pref .  2'*j 

1)0.,  <‘om  lOe 

N«*w  Brunswick  Railway  Co  . .  22 

New  Brunswick  Telephone  ('o., .  12 

Northern  Out.  Pow.  6'!c*  pref.  ..  95 

N<»va  Stoefa  Light  &  P.,  com.. . .  95 

Do.,  pref . 105 

Provincial  Bank  . .  .  112 

Prudential  Trust  Company .  5 

(Quebec  Pulp  A  Paper,  pref.  H 

Reliaru-e  Grain,  pref . 

D«».,  com . . 

R<»yal  Trust  Company .  90 

Seal-O-Sac .  2 

Sherbrooke  Trust  Company.  .  . .  120 

rwood  Dairies  Ltd  .  2 

Standard  Clay  Prod.,  com .  3 

Stanfielo’s  Limited,  com  .  90 

Sun  Life  .Assurance  Co . 375 

Traders  Finance  “.A”,  pref .  75 

Do.,  B"  pref  .  75 

I )o.,  ■  A”  com  .  1*2 

Do.,  “B”  Com  .  12 

Trusts  and  Guarantee  .  23 

United  Amusement  “A”. . .  14 

Cniten  Bond  A  Share .  9 

United  Corporation  ".A” .  18 

United  (Jorporation  ■ ’B”  ....  7 

United  Steel  '  A"  6^^,  pref .  17 

Western  Grain  Units  . H 

W<*stern  Steel  Pn»ducls.  com  .  .  H 
(»<*orge  Weston  Foods,  England.  3 

Willards  ('hocolate .  23 

Wings  Limited . 50c 

Zellers  Limited,  pref . jw  . . . .  20 

Do.,  com .  5 


I  Associated  Tel.  Tel  . . 

i  Beauharrois  Power 
i  Boll  Tel.  of  Canada  .  .. 

B.  C.  Power 

B.  C.  Telephone.  .  .  . 

)  ('algary  Power . 

('algary  Power 
('ar*.  Northern  Power 
Canadian  Light  A-  Pwr.  Nf 
Cedars  Rapids  Mfg.  A  Pwr 
Dom.  Gas  A  FJect.  .  . 
Dominion  Telegraph  .A.  .  , 

Fast  Koot<*»iay  . 

(rHtineau  Power  .  .  .  . 

Gatineau  Power  . 

Great  Lakes  Power  . 

Hydro-Filec.,  Bond  A  Sh  .  . 
Int.  Hydro  Electric 

Int.  Power  Co . 

MacLaren  (Quebec  Power 
MacLaren  (Jiiebec  Power 
Montreal  Island  Power  .  .  , 
Montreal  Lt.  Ht.  &  Pwr  .  . 
Montreal  Lt.  Ht.  A  Pwt  .  .  , 


206 

166 

122 

420 


Montreal  Tramways  .  .  . . 

Montreal  Tramways  . 

National  Light  A  Power  ,  . 
Newfoundland  Lt.  A  Pwr.  . 

Nova  .^cotia  L.  A  P . 

Ottawa  Electric  Rv  ..... 

Ottawa  Lt.  lit.  A  Vwr . 

Ottawa  Valley  Power . 

Power  C  orporation  . 

Power  C orporation . 

Quebec  Power .  ..... 

Saguenay  Electric  . 

.Saguenay  Power ,  . 

Shaw'inigan  Wat.  A  Pwr  .  . 
Shawinigan  Water  A  Pwr.  . 
United  Securities  ('orp  .  . 
Western  I’w’r.  Co.  of  Can.  , 

Winnipeg  Kh'<‘tric  . 

Winnipeg  Electric  A  . 

J  )o.,  B.  (inc.) . 


AO 

AO 

MN 

.T.I 

JJ2 

JJ2 

JJ2 


CN 

CN 

CNL 


I  ler,  1,  1957 
Sept.  1.  1962 
Jan.  1.  1953 
Apnl  1,  1966 
Ocl.  1,1967 
April  1.1961 
.Mav  1,1952 
July  I.  1949 
Jan.  2.  1 9f»() 
Jan.  2,  1965 
Jan.  2.  1 1)6) 


RAILWAY  AND  NAVIGATION  BONDS 


New  York  Curb 


1.0.-. 

I'z 

1  20  1.30  1.20 


Oil  Stocks 


12',  10 


lOI'j  091. 


99*4 

16<-« 


Supplied  by  A.  M.  Kidder  A  C*>. 

Bid 

.Atlantic  Refining,  com  2! 

Buckeye  Pipe  l.ine  21 

24  Int.  '  Eureka  Pioe  I. me  L'. 

77,' j  $4  QOh  I  Indiana  I’i-M.ftinr  ti*. 

4  I  N'atuMial  'I’ranii!  ♦  * 

•44tj‘  ’$3.(W)*,  Northern  Pipe  Line  ...  4% 

22  i  Ohio  Oil  1  ‘  < 

16  $U60  I  outhern  Penn.  Oil  .  -Vi 

Southern  Fine  Line  .  3% 

3  lot. )  Standard  Oil  of  Calif . .  29 '  -j 


.'taiKiard  Oil  of  Indiana 
Standard  Oil  of  N.J. . 

(  nion  Tank  ('ar.  com 
Imperial  Oil 
Intematicmal  Pete  com 
.'^o'-ony  Vacuum 


Tli»*  I  iiiHiK'itti  I'iiiH's  » 

ela«*i  |»f>«*|*l4*  »*l*«  iir«*  inten*s<«*d 
ami  able  lo  bnj  iuTeMment  sei'iirl- 
ties. 


Aluminum  Co.  Amer 
Do.,  pref 

Amer.  Cyanamid  B 
•Amor.  Gas  A  c.lectric 
Amer.  Lt.  &  Tr.  . . 
.Amer.  Superpower  . . 

Do.,  pref  . 

Associated  Gas  A 
Canadian  Marconi.  . 

C arrier  Corp . 

Central  States  Ele<*  . 
Citi«*s  Service  .  .  .  . 

1  Cities  Service,  pref. .  . 
Do.,  pref.  ■  B”. 
('ons.  Gas  Balt 
I  Electric  Bond  A  Share 

Fairchild  .A”  . 

Ford  Motor  Ltd 
'  (lien  /Uden  ('“ 
j  Great  .A.  A  P.  1st  pref 

Gulf  Oil  . 

Humble  Oil 

1  Int.  Hvd 

1  Nat.  Bellas  Hess.  .  . 

1  Nai.  Ku(  I  (ias . 

j  Newrnont  Min  .  . 

I  Niagara  A  Hud^on 

•  Power,  n  . 

!  Penroad  . . 

j  Phoenix  Sec  . 

j  Pitney  Bowes . 

j  St.  Regis  Paper 
I  Sherwin  William.s 
.6.  Cal.  Edis.,  pref.  B 
I  Standard  Oil  of  Ky .  . 

I  Trchpicolf)r  . 

,  Texon  O.  A  1. . 

I  Trans  Lux  . 

iTubizeChat  . 

'  Unite<l  Gas 
United  Gas.  pref.  .  .  . 

,  :  riled  L.  A  P.  A 
Do.,  c\ .  pref 
J  c  nited  Shoe  M  ... 

1  Utility  P.  &  I . 


Sent.  21 
1938 
109 


13  16  II  16 


Net 

Change 


197* 


Canada  Steamships  . 

I  Cana<iian  Par.  Railway . 

I  Canadian  Pa<*.  Railway  .  .  . . 
j  (’anadian  Pac.  Kailw'ay 
!  (’an.  Nat.  Rly,  (Dom.  Guar.i.  . 
j  (’an.  Nat.  Rly.  (Dom.  Guar.S.  .  . 
I  (’an.  Nat.  Rly.  (Dom.  Guar.i  .  . 

!  Can.  .Nat  Rly.  (Dom.  (}uar.).  .  . 


-  I  .Abitibi  Power  A  Paper . 

,  Acadia  Sugar  Ref  . 

Alberta  Pacific  (irain . 

.Ames  Hold»»n  Tire  . . 

British  American  Oil  ... 
British  Columbia  I*.  A-  P  .. 

I  British  Columbia  P.  A  P.  ... 

!  Brown  Company  . 

nada  Bread  . 

(’anada  Cement  . 

Canada  Paper  . 

Canadian  Cani*<‘rs  . 

Canadian  Cons,  belt  ,  ,  . 
('an.  Int.  lnv»*st.  Trust .... 

C anadian  \  ickers  . 

('onsolidatc*d  I’aprr . 

(’r>nFo!idat»*d  Pre.-s.  . . 

(’umberland  Ry.  Coal . 

I  tominion  <  'oa?  . 

I)omini<»n  Realty  . 

I )ominion  Sq.  (’orp . 

I  Dominion  Steel  A  (’oal . 

I  Dominion  Tar  . 

I  )ominion  Textile . . 

r>onnacona  Paper . 

I  )ryden  Paper  .  . 

I  F-istern  I  ’airir*s . 

'  Famous  Players . 

Federal  Grain  . 

Fraser  CompanH*s  . 

I  General  StiM*l  Ware*  . 

Great  T.akes  Paper 
I  Gyp.som  Lime  A  Alabastine 
nilton  By-l*rod.  Coke 
I  Inter-City  Bakirg 
Inter.  P.  A  P.  of  Newftd  .  . 

Kingston  Flevator  ('o  . 
l.ake  St.  John  P.  A  P 
Lake  St.  John  P.  A  P.  .  . 

London  (’anadian  Invest 

Linton  .Apartments . 

Manle  Leaf  Milling  .  .  . 

Massey-Harris 

Ml  ('oll-Fn.ntenac  (Jil  . 

Mercury  Mills . 

Mersey  Paper  .  .  .  .  . 

D<i..  . 

Minn.  A  Ontario  Paper  .  . 

Metropolitan  Building  . 

Montreal  Apt  . 

Montreal  ('ottons  . 

N.  S.  St4H‘l  A  Coal  . 

Penman’s  Ltd  . 

Price  Bros  . 

,  Provincial  Paper 

j  Queens  Hrtt<'l  ^ . 

I  Railway  Exch.  Bldg 

j  Restigouche  ('o  . 

1  Riordon  Pub> 

!Hmp«^onsLtd  . 

!  Smith  Howard  . 

Ste<»l  of  (’anada  . 

United  Amusement  . 

I  I  nitc'd  (las  A  Fuel  . 

i  Unit(*d  Grain  Grower*  . 

Wi‘stern  Grain  ... 

Windsor  Hotel  . 

Wrdthau^en  Hat 
('  ('anada 


JJ2 
JDI5 
MSI  .5 


(  \L 
<  NL 
(NL 


Oct. 

Sept 


INDUSTRIAL  BONDS 


MN 

MN 

AO 

FA 

MN 

JD14 

MN 

AO 

AO 


2.  19.54 
15,  1942 
15.  194.5 
1.  1941 
1.  1951 
1.5,  I9.5> 
Jul>  1.  44-69 
Dec.  15,  15-50 


1.  19.5K 
1.  1  ■•-*.* 
1. 1916 
I.  I94;i 
1.  l’‘U. 
1.  U>so 
1.  I  DO 

I.  J'»-p;  , 
1.  194! 

I.  195! 

4.  19.52 
1.  19.*1 
1.  1940 
1. 1959 

1.  U‘4  • 

2.  1 1+6 1 
1.  194-) 

1.  194') 
1. 1952 
l94o 


April 
Aug 
Nov. 
June 
Mav 
April 
Oit. 
Aug 
Julv 
June 
( )cl. 
Oct. 
-M, 


4% 


5'.; 

4% 


AO 

CN 

April 

r.  l  i'-lS 

MS 

r 

Sept. 

1.  llh*).') 

MNl'i 

r 

Nov. 

15.  1961 

MS 

r 

Mar. 

1.  u»o: 

FA 

<  .NI, 

Frh, 

1.  19.56 

FA 

CN 

Feb. 

1.  194!) 

MN 

C.M. 

.May 

1,  1949 

JD 

« ■ 

June 

1.  1961 

F\ 

I’M, 

Aug. 

1. 1949 

JJ 

(  NL 

Jan. 

1,  1950 

A015 

(■ 

Apr. 

15:  19.52 

A" 

t’N 

Ort. 

1.  195.$ 

MS 

CNI. 

Mar. 

1.  1948 

MN 

f 

Nov. 

1 .  orm 

JJ 

(■ 

July 

1.  1948 

.1.1 

rv 

Jan. 

1.  1968 

MN 

INI, 

May 

1, 1950 

AO 

r 

July 

1.  1961 

JJ 

c 

July 

1,  1961 

JD 

{■NL 

June 

1.  194H 

JJ 

C 

Jan. 

1.  19.H6 

J1  > 

TNI, 

June 

1.  194*19 

A  01. 5 

CNI, 

Oct. 

15.  1947 

AO 

CM, 

Oct. 

1.  1949 

MN 

CM, 

May 

1.  1953 

JD 

C 

June 

1.  1957 

MS 

CM, 

Mar. 

1.  1949 

SH 


New  5’ork.  L  London 


JJ15 

r 

July 

15. 

1944 

102 

Jj 

CM, 

July 

1. 

1948 

64 

MN 

Cl, 

NoV. 

1. 

1943 

102 

I  JJ 

CNL 

Julv 

1, 

HC3 

70 

MN 

C.NL 

Nov. 

1, 

1951 

1  10 

MS 

C 

Mar. 

1, 

1957 

“0 

MN 

CN 

May 

1. 

1947 

101 

MN 

C 

Nov. 

1. 

1947 

fi3 

AO 

C 

Oct. 

1  ^ 

1942 

.’M 

1  A 

CNL 

Fob. 

1! 

1948 

93 

J30  D31 

CL 

June 

30. 

1942 

103 

JD 

C 

1  )ee. 

1. 

19.M 

95 

JD 

c 

I  )e4\ 

1951 

100 

JJ 

CNL 

July 

1! 

1940 

10: 

FA 

C 

Feb. 

1.  19.56 

96 

JJ 

CN 

July 

1  , 

1!>48 

103 

J.r2 

C 

Jan. 

2. 

1948 

89 

JJ2 

CNL 

Jan. 

2, 

1949 

3.5 

j.r 

C 

Jan. 

1, 

1943 

60 

FA 

tlon. 

CL 

April 

I. 

1943 

100 

Winnipeg  Stocks 

S’otek  trade  in  as  at  September  26. 
>f  iscHlaitroii''*  Kid 

BeH^♦•r  LumU-r.  pref 

1  )o..  c<»m  ... 

C.  vV  K.  Coruo: ati<in .  1.70 

Canadian  .Airway* 

Corn.  Paper  Box  com. 

(’rt*srent  ('reaincry,  pi«f..  .  . 

Dom.  Eri\.  and  Cu-  .  t>T*  f  93 


Do..  <oni 
Federal  Gr« 
Di>. 


pief 
ti.  pref 


Reliance  (i 
I  niUd  Gram  < 

Western  Breweries  ... 

Western  Grain,  pref  ,  ... 

W<*stern  Sti'el  PriMluels . 

Wmg<  Linuteil  . 

Wing^  \  T. 

litsiiraiirr  Trust  A  I  tMtii  Ele. 

Beaver  Fir*-  Iti« 

('an.  Fire  ins 
Cariaoian  indemnity 
(It.  West  Life  .Assmf.xd 
Home  Iru.  A  Saving.  .Asn. 
Monarch  Lit'-  UU,  paul.  .  .  . 
Nor.  Can.  Mlg..  pref.  ..... 
North  Mtg*'.  pa’^t  pti  I  .... 
Northern  Trust 
Sovereign  Life  25%  paid.  . , 
Traders’  Building  Assn  .,•» 


3 .  .50 

2  50  t 
X12.0U  1 

96  (M) 

3  00  ! 
30  00  I 

.58  50 


320  00 
20 . 00 


24  00 
3  00 
2  00 
6  00 
12  00 


KB 

100 

102’ 


100 
10.5 
104 
104" 
108' 
108  • 
108' 


5 

Af) 

(’ 

Vnril 

1.  197;» 

<10 

04 

5 

MN 

<N 

Mav 

I. 

119 

J2.‘t 

4>-. 

MS 

(• 

.Mar.% 

I.  19(.o 

1»7 

ton 

4% 

.11' 

(• 

June 

1.  1961 

105'.' 

K»^ 

5 

AO 

(NL 

-Apr. 

1. 1960 

!'8 

loi 

n 

JU 

(■ 

Jun«> 

1.  1961 

9 , 

ion 

5 

MS 

(’NT, 

Mav 

1.  H*:*3 

102 

10.1 

.5 

.1.1 

CL 

Julv 

1. 1949 

K'l 

|0-5 

.1.1 

(NL 

JaT.’. 

1.  195.1 

in 

ill 

6% 

JJ 

CN 

Julv 

1.  194.5 

79 

82 

5%: 

K.A2 

C 

Feb. 

2.  1978 

JOI 

7 

AO 

CN 

.\pr. 

I  1942 

‘6'  : 

.5 

.11 ) 

CN 

June 

1.  1956 

102 

inj 

5 

Ji) 

( 

June 

1.  1949 

97 

ion 

4% 

MS 

r 

Sft'pt. 

1.  1956 

95 

98 

5 

MN 

(NL 

May 

I. 1957 

91) 

6 

AO 

CN 

^I»r. 

1.  1944 

70 

7H 

6 

JJ 

r 

Jar. 

1. 1955 

100' : 

5 '  . 

FA 

rxL 

Feb. 

1.  11*61 

99 

102 

5'; 

MS 

c 

Sept. 

1.  1964 

99 

102 

5% 

MN 

(NL 

Ma> 

1. 1957 

io;i%. 

Hm; 

3‘v; 

FA 

<” 

Feb. 

1.  19.56 

}*7 

100 

3%' 

JJ 

c 

Jan. 

1. 1973 

93 

f)6 

5 

AO 

(NL 

April 

1,  19.55 

70 

73 

4% 

AO 

(  NL 

April 

1.  1955 

65 

69 

5 

JJ 

CNL 

Julv 

1.  1 94  1 

97 

99 

6 

•MN 

(' 

Nov. 

1. 1949 

93 

96 

4'-; 

JJ 

(' 

Jan 

1,  19.56 

98'.. 

102 

4 

MS 

C 

Mar. 

1. 1957 

99 

102 

4' ; 

.1.12 

(’ 

Julv 

2. 1951 

98 ' ; 

102 

4 

AO 

(' 

Oct. 

1.  19.57 

98' ; 

too 

5';; 

AO 

CM, 

Oct. 

1. 1970 

105  ^ 

107 

4Uj 

MS 

(’NL 

Mar. 

1, 1959 

97 

100 

lot 

103 

100 


Investment  Trusts 

Compiled  by  .A.  .M.  Kidder  A  Co. 

Bid 

•British  Tytie  Investors . 20 

Fundamental  Trust  Share^i  .A.  .  4  4.5 
Do.,  B”  4  09 

•Superxised  ."hares  New  .  8.96 

('uii.  American  Trust  . 2  .50 

('an.  International  Trust  4  .*0 

(  ommonwealth  Int.  ('orp.  .  .  2  64 
Diversifinxl  Trust  Shares  ■  ■('■’.  .  3  30 

•  Do..  D”  .  .  5  10 

‘Independence  Trust . 2  23 

•Quarterly  Incomt*  Share*  ....  . 

*1  nited  Fixed  .2.19 

•Unit«*d  Insurance  Trust  .  .  1 

•United  N.Y.  Bank  Trust .  1 

IHstribiitors  (sroup  liie. 

North  Amer.  Tru.st  Shares  19.53  2  12 

D«»..  1955 .  2  45 

D<i..  19.56  .  2  4  3 

1)0..  1958 .  2.19 

‘('umulative  Trust  Shares .  4.16 

AnierU  aii  l>e|ro*d(or  Uorp. 

•New  (’orp.  Trust  Shari**  .Aci-  .  2.48 

•  Do..  Distrib  .  2  13 

•Did  Corporate  Trust  Shares  .  2  20 
<’alrin  Bullock  i^suo** 

Canaaian  Investment  Fund.  3.60 

*1  Elec.  I.,ight  A  Pow.  '.A  ”.  .  12*i 

•  Do.,  B”  I  70 

Do..  Voting  . .  .  7.5 

•Nation  Wide  Seeuritie*  ’’B”.  . .  3  24 

•  Do.,  Voting  . . .  1,19 

•U.  S.  Funds. 


2  59 
2  18 
2  25 


12% 


3.34 

1.85 
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RAPID  CHANGE  IN 
MARKETS  FOLLOW 
EUROPEAN  EVENTS 

Sudden  Check  to  Rapidly  Crum-i 
blin?  Prices  With  Turn  on  | 
Wednesday  I 


Heard  in  the 

Board  Room 


Steel  Co,  Director 


HCKK 


THCI 
n  f 


STERLING  SNAPS  BACK 


All  Preparations  Made  on  Lon¬ 
don  Exchange  for  War  Mar¬ 
ine*  —  Has  Business  Been !  norrd  if  the  Munich  conference  re- 
Checked*^  !  suits  in  n  dispersal  of  the  wai 


is  a,  considerable  vari- 
of  opinion,  both  in  Wall 
:ppf  and  in  fanadian  financial  cir¬ 
cles  «ith  regard  to  the  inference  to 
be  drawn  from  the  action  of  the  av¬ 
erages  during*  the  past  week.  One 
school  of  thought  believes  that  the 
breaking  through  of  a  new  resistant 
point  by  the  averages,  being  due  to 
influences  other  than  business  and 
economic  development.s  can  be,  ig- 


Application  of  the  old  saving  that 
the  darkest  hour  is  that  before  the 
dawn  was  seen  in  the  stock  markets 
during  the  past  week  This  does  not 
mean  that  the  dramatic  development 
on  Wednesday  when,  on  the  eve  of 
what  would  undoubtedl'  have  been 
8  new  world  war.  the  intervention  of 
.^^ussolini  resulted  in  the  calling  of 
the  four-pow  °r  conference  to  r-eek  a 
peaceful  solution  of  the  i  ri  cho- ^ 

Slovakian  crisis  mavked  the  end  of|fional  tension  can  scarcely  be  took 
the  tension  in  rurope  i  ,ven  a  res- 1  ed  for  Then,  again,  there  Is  ti-.c 

pito  with  a  chance  f,,,-  a  pe  .reful  i  question  of  the  extent  to  which  the 

solution,  however,  wa:  greetod  with  I  expected  recovery  on  this  continent 

something  approaching  lubilation  in  |  has  been  checked  bv  the  caution  and 

the  market-places,  as  it  wa<  bv  the 


clouds.  The  confirmed  chart  read¬ 
ers.  on  the  other  hand,  claim  tliai 
the  war  scare  has  been  merely  a 
contributory  c.ause  of  the  market 
decline  and  tliat  the  action  of  tin 
averages  foretells  -a  new  intemiedi 
ate  downward  move  in  stocks 
Reasons  for  .anv  extended  recoa 
erv  on  the  markets  appear  to  be 
lacking  fn  the  first  place,  what 
ever  happens  at  Xlunich.  immediate 
and  total  elimination  of  the  interna- 


The 

MARKKT  TREND 


It  r  itTFI.Ot  K,  vice-president  of 
The  Steel  fo  of  Canada,  f/td..  who 
has  hepn  elected  to  the  board  of  dl- 
rei  tors  of  the  company. 


man  on  the  street 

For  the  second  week  m  -uccession. 
high  hopes  for  a  -e"|cnien'  of  the 
crisis  that  were  iT-ld  iioijnd  'he  mid¬ 
dle  of  last  wee':  'c-  la.-ned  at  the 
week-end.  and  fo!!o-\  mg  develop¬ 
ments  at  the  ..econd  I'harnherlain- 
Hltler  ralk.  the  omlook  f-  r  avoidance 
of  war  appeared  as  dark  as  it  could 
he  W  ith  oil  Kurope  mobilising  and 
with  ''hamberiain  prepared  to  te)l 
Parliament  liow  his  desperate  efforts 
for  peace  haeJ  failed,  the  markets 
opened  on  V.  ednesd  iv  morning  with 
prices  criinibiing  away  and  Exchan¬ 
ge  officials  di.-cussing  war  policies. 
W  ithin  half  an  hour  of  the  opening 
op  W'ednesdav  the  oomplexion  of  the 
market  had  changed  entirely.  Recep¬ 
tion  oyer  the  wire.--  and  tickers  of 
the  news  of  the  four-power  confer¬ 
ence  brought  with  it  a  wave  of  buy¬ 
ing  that  forced  prices  up  rapidly  — 
in  some  eases  as  much  as  2  points 
between  sales.  Demand  slow  ed  down 
during  the  afternoon  hours  but 
prices  held  iiji  well  throughout  the 
day  and  the  opening  on  Thursday 
was  again  stronger. 

During  the  dark  period  between 


apprehension  engendered  among  the 
masses  by  recent  developments  in 

Fiirope 

,  ¥  *  ¥ 

Textile  Orders  For  Parachutes 

t'erfain  ' 'anadian  textile  eompan- 
ies  ma'‘  shorth  get  Prifisb  orders 
for  sperial  .'ill.  cr  p.art-sllk  cloth  to 
h’  u.sed  in  parach'ifes  For  some 
time,  these  companies  have  been 
working  on  sucii  doth  on  an  c'peri- 
inenta!  ba.sis  The  results  of  these 
experiments  will  he  tested  hv  the 
British  goternment.  and  if  the  fest.s 
prove  satisfactory  .suhsranttai  orders 
are  expected  This  bu.sinoss.  ft  Ls 
believed,  w-ill  not  he  v*-vv  profp.ahle. 
consisting  of  wide-leom  straight 
weaving  processed  goods,  hut  will 
result  in  now  idle  loom.--  heiiig  re¬ 
stored  to  uctivitv. 

>(.  If.  tf. 

The  Tew  sprint  Price 
Certain  imporiant  problems  of  the 
newsprint  industry  were  discussed  at 
the  last  meeting  of  the  .N'ew.sprint 
Association  of  Fanada.  which  was 
attended  by  virtualiy  all  leading 
cxcciitive.s,  but  a  canvas.s  of  leading 
companies  indicates  that  none  is  yet 


STOP  &  SHOP  LTD. 
YEAR  IS  IMPROVED 
WITH  $18,132  LOSS 

Compares  VVith  $73,640  Deficit 
in  the  Preceding  Fiscal 
Period 

INTEREST  IN  DEFAin.T 


Friday  of  last  week  and  Wednesday  j  Pi'cparcd  to  announce  its  ID.W  price, 
morning  of  this  week,  when  hopes  fn'"  leained.  no  com- 

for  a  general  conflagration  in  Eur- 1  Pany  has  actually  concluded  piicc 
ope  were  apparently  close  to  zero ;  arrangements  with  its  customers, 
the  markets  on  this  continent  again  j  fcir  next 

demonstrated  the  strong  technical  .  •  ,  «  j  «  u,  t 

position  which  prevails  Prices  in  |  Asbestos  Bonds  Bought  In 
all  groups  sagged  steadily  and  wide- 1  Asbestos  Forp  has  bought  in  an 


After  providing  for  ail  operating 
charges  mcluding  bond  and  hank 
interest  but  before  depreciation. 
Stop  and  Shop  Elmited  reports 
profit  of  $lk,740  for  the  weeks 
period  ended  .March  2fi.  I'l.'^.S  After 
allowing  J.i4.<lS2  for  depreciation, 
net  loss  of  J]K,132  remained  In  the 
preceding  vear  there  was  a  deficit 
of  $7.>,fi40  after  allowing  $45,411 
for  depreciation 

The  loss  of  $15,132  was  trans¬ 
ferred  to  deficit  account  The  latter 
w-as  carried  forward  at  $32t),423 
against  $230,515  last  year.  In  addi¬ 
tion  to  the  loss  of  $15,1.32,  the 
defirit  acrounf  w-as  rharged  with 
a  writonff  of  $70,121  representing 
loss  on  equipment  sold  or  scrapped 
'  and  cost  of  remodelling  and  re- 
i  novaiing  stores  and  equipment,  and 
was  credited  with  $1,547.  being  dis- 
coiini  oil  fir.sf  mortgage  bonds  pur- 
elro  rd  during  the  period. 

In  his  remarks.  President  R.  H. 
Iloniniel  states  in  part:  “Since  the 


close  of  the  fiscal  year,  the  com- 

Iv,  bur  selling  pressure  at  no  time  i  cancelled  an  additional  $12-5,ono  of  |  pany  defaulted  in  the  interest  and 


reached  extraordinary  proportions  |  its  first  mortgage  serial  bonds,  ri'- 
and  the  retreat  was  at  all  times  or- j  ducing  total  amount  outstanding, 
derly.  i  This  bond  issue  is  now-  the  sole  obli- 

Conversely,  when  news  of  the  turn  gation  ahead  of  the  common  stock, 
for  the  better,  in  the  situation  reach- j  Earnings  of  company  are  reported 
ed  the  stock  market  during  the  first  to  be  continuing  at  approximately 
hour  on  AVednesday.  volume  of  buy- |  same  level  as  last  year, 
ing.  w-hlle  comparatively  heavy  with  |  4^  #  ¥ 

over  l.bi'iO.OO'i  shares  changing  hands'  KiisseB  Indnsfrie.s 

up  until  noon,  was  not  unduly  so.]  RusspR  industries.  Eimited.  has 
Trading  slowed  down  as  the  session  ;  maintained  dividend  payments  at  the 
proceeded  and.  tow  ards  the  close.  |  rate  of  $5  per  share  annually  on  its 
was  on  a  comparatively  light  sc.aie.  |  common  and  the  declaration  of  its 
T.ondf'D  IV as  .All  Beady  I  third  $155  pavment  Tbo  latest 

The  seriousness  of  the  situation  on  j  dividend  is  payable  September  .30. 
Tuesday  can  he  apprehended  when  I  Operations  of  the  <  anada  5ycle  <5- 


It  Is  considered  that  sterling  closed 
the  day  at  .$4  72^/5  in  New  A'ork  -  it 
opened  at  $4  52  on  Wednesday — that 
minimum  prices  were  placed  on  gilt- 
edge  securities  on  the  London  Stock 
Exchange  earlv  in  the  day  and  pre¬ 
parations  made  for  suspension  of 
trading  if  necessary  that  wheat 
prices  vyere  advancing  widely;  and 


Motor  i.'o,.  subsidiarv  of  Russell  In¬ 
dustries,  during  the  first  half  of  the 
current  year  have  been  slighfiy  in 
advance  of  the  corresponding  period 
a  year  ago,  it  is  understood.  The 
oUier  operating  subsidiary.  Acme 
Screw  &  Frcar  has  not  handled  quite 
as  heavy  a  volume  of  business  as  a 
year  ago,  ,\t  present,  two  .shifts  are 


that  marine  wav  risk  rates  were  up  |  operating  steadily  manufacturing 
at  1314-15  levels.  ;  parts  for  13.33  automobiles. 

Business  developments  on  this!  v  n  ■  •  ^ 

continent  continue  generally  favor- i  >.  F.  Opmious 

able  with  signs  of  increasing  acti-  '  Apart  altogether  from  the  apparent 
v'ity  and  improved  inventory  pnsi-  '  dangers  in  the  European  situation, 
tions  in  a  number  of  industries  ,  one  or  two  of  the  Advisory  Services 
Alanv  who  vver,'’  optimistic  on  fbejand  commentators  are  veering  to- 
outlook  a.  month  or  so  ago  .are  be- '  ward  the  view  that  further  business 
ginnin.g  to  scan  the  early  prospi  cts  j  recovery  in  the  I'nited  States  may 
with  a  somewhat  more  rrirical  eye  i  be  disappointingly  slow. 

Evidence  is  accumulating  that  third  I  Do  not  agree  with  this  viewpoint, 
quarter  earnings  in  most  diiecfioiis  The  stock  market  has  not  made  any 


.sinking  fund  payments  due  .April 
I.  1335,  on  the  first  mortgage  bCk 
sinking  fund  gold  bonds.  It  has 
also  defaulted  in  the  interest  pay¬ 
ment  due  .tune  E  1335.  upon  the 
second  mortgage  5yk  bonds.  Vonr 
dirertnrs  have  been  a.rtivei.v  engag¬ 
ed  in  rnndiirting  negotiations  with 
the  hope  of  railing  a  meeting  of 
bondholders  in  the  near  future  to 
consider  ways  .and  means  of  riinng 
the  def.ault  ’ 

.Ac  at  Mareh  25,  1335,  first  mort 
gage  bonds  are  shown  outstanding 
at  an  .••mnnnt  of  $540, nnn,  and  sec¬ 
ond  mortgage  bonds  at  $SO,Ono. 
Bank  loans  are  shown  at  $137,054. 

FBAIOVrON  PERVIITS  IT 

Edmonton  Riiilding  permifs  ii- 
stied  by  the  Fity  of  Edmonton  for  .Au¬ 
gust  amounted  to  $ia"..'i7r>.  compared 
vvitb  $5a.:.-,n  ill  August  107,7. 


By  D.  L.  M. 


have  acted  favorably  during  the 
past  week,  in  view  of  the.  fast-shift¬ 
ing  news  developments  from  abroad. 
The  overseas,  politiral  situation  has 
continued  to  dominate  price  movc- 
nieuts,  with  domestic  news  ignored. 

,  In  reflecting  the  day-to-day  fears 
'  a.nd  hopes  regarding  a  possible  Eu- 
I  ropean  war.  '  anafiidu  markets  have 
I  coincided  closely  with  Wall  Street 
I  reactions  Financial  unscttlenient  on 
tills  continent,  although  influenced 
j  by  the  sporadic  liquidation  of  secur¬ 
ities  in  England  which  at  one  point 
came  close  to  panicky  selling,  has 
been  relatively  mild. 

As  yet  neither  the  New  A’ork  mar¬ 
ket  nor  Canadian  markets  have  giv¬ 
en  any  definite  indication  of  a  re- 
A’ersal  in  the  major  upward  trend 
Decline  in  prices  un  Wall  Street 
could  cairy  the  Dow  lones  indus¬ 
trial  average  down  to  about  123  and 
the  rail  average  to  23.  as  a  normal 
intermediate  reaction  in  a  major  up- 
ward  movement.  Definite  break¬ 
through  of  both  .average,'?  below 
these  level.,  would  change  the  pic¬ 
ture.  Aa.i  rally,  .starting  now  or 
from  a  lower  point,  which  would 
carry  the  industrial  average  above 
145.67  and  the  rails  above  30  35. 
would  signify  to  technicians  the  re¬ 
sumption  of  the  upward  tpovement 
^  * 

General!''  the.  reaction  of  Cana¬ 
dian  markets  to  the  adverse  news 
from  abroad  has  been  encouraging 
Early  in  the  week,  ■when  w-ar  w-as 
being  spoken  of  as  inevitable  and 
government  bond  prices  in  London 
weakened  to  such  an  extent  that 
minimum  levels  were  established, 
the  price  declines  on  1  anadian  mar¬ 
kets  were  moderate  On  Wednes¬ 
day.  when  announcement  was  made 
of  calling  a  four-power  conference, 
prices  bounded  upward,  both  in  New- 
A’ork  and  in  Faaada.  under  heavy 
buying  w  hich  was  reminiscent  of  the 
boom  da's  of  1325  and  1323.  Vola 
tile  Fanadian  stocks  spurted  a 
much  as  1 1  points  in  a  brief  space  of 
time,  indicating  an  underlying  buy 
ing  pow-cr  of  substantial  propor¬ 
tions. 

Y-  H-  45 

Most  market  commentators  con¬ 
tinue  bullish  on  the  major  price 
trend,  although  some  look  fof  con 
tinned  iinsettlement  or  hesitancy  in 
the,  near-term,  partly  because  tense 
conditions  in  Europe  may  continue 
for  some  time  and  partly  because  of 
slowness  of  industrial  earnings  to 
recover  against  pressure  of  high 
wage  costs  and  increased  govern 
ment  rest rictinn.s.  Certain  authori 
ties  predict  continuance  of  business 
recovery  on  fliis  continent,  whether 
or  not  there  is  an  outbreak  of 
European  war.  They  base  this  be¬ 
lief  on  the  large  credit  ha.se  that 
lias  been  e.^itabli.shed,  and  on  the 
fact  that  bii-ines.s  appears  to  be  un¬ 
der  the  impetus  of  a  ryclical  iip- 
w-ard  move.  In  event  of  war.  fi- 


DIVIDENDS  FOR 
OCTOBER  WILL 
BE  DP  5  P.  CENT 

Estimated  Total  of  $19,282,957 
Compares  With  $18,250,790 
in  1937 

MANY  MINE  EXTRAS 


Dividend  payments  by  Canadian 
corporations  in  October  this  year 
will  show  an  increase  of  about  obi 
according  to  the  compilation  below 
prepared  by  The  Financial  Times 
The  total  for  the  period  Avill  be  $13,- 
282,357  which  compares  Avith  $18, 
253,733  in  October  1337  and  repre¬ 
sents  a  gain  of  $1,032,167. 

In  the  comprehensive  list  submit 
ted  beloAv  there  is  141  companies 
covered.  Among  these  there  is  noted 
two  initial  dividend  paj-ments,  they 
being  by  Aloneta  Poreupine  and  La¬ 
guna.  Extras  include  13  cents  by 
Bralorne  Mines.  I214  cents  by  Fan¬ 
ada  Bread  “B”  preferred,  I14  cents 
by  Fariboo  Gold,  $2.53  by  Guarantee 
Fo.  of  North  America,  1  rent  by 
Hedley  Mascot.  5  cents  by  Hollin- 
ger.  Kootenay  Belle  Gold  V  cent, 
cents  extra  by  Teck-Hughes  and  a 
similar  amount  by  AVright,  Hargrea 
ves. 

The  largest  pa'Tnent  of  the  month 
will  he  by  Montreal  Power  w-ith 
$1,660,336  followed  by  Bell  Telephone 
with  $1.. 596.316  and  Canadian  Indus 
tries  $939,220. 

OCTOBER  nniDiarD  pataients 

Pay. 


MacDougall  &.  MacDougall 

Hartland  B.  MacDougall  Hartland  C.  MacDougall 

Robert  E.  MacDougall  Victor  A.  B.  LcDain 

N.  L.  C.  Mather,  Jr. 

MEMBERS 

Montreal  Stock  Exchange  Montreal  Curb  Market 

Canadian  Commodity  Exchange 

Private  Wire  and  Ticker  Service  New  York  and 
Toronto  Stock  Exchanse 

507  Place  d’Armes  M Arquette  5621* 


nancial  and  industrial  circles  would 
not  be  t.iken  by  .surprise;  in  fact, 
the  econrimic  structure  is.  geared  to 
meet  sueb  an  emergency.  And  Fan¬ 
ada.  relatively  immune  to  property 
dest’uetinn.  Avonid  he  called  upon  to 
supply  large  amounts  of  grain,  mii- 
nitinns.  aircraft  and  other  war  snp- 
plie-  Due  to  preparations  fo  han¬ 
dle  ilie  extraordinary  conditions  of 
actiial  war,  the  initial  unsettlement, 
following  the  shock  of  a  war  an- 
nouiii’ement.  would,  it  is  believed, 
be  rpiatiA'ely  brief. 


h  This  Issue  □  thrift  stores 

OPERATING  LOSS 


'vill  be  nothin.t;  to  boast  about 
doubts  are  beinc  expressed 


ing.  and  a  fnw  mber  fa'ored  indu,^- 
tries,  vi  ry  mncli  better  resii1i=  can 
be  looked  for  in  the  final  quarter 
of  thn  year.  World  Inisitir.'s  ami  in 

du'-trial  remverv  is  deponden*  verv  |  maintencanee  of  a  fair  reser 
much  on  the  trend  in  ilu'  r-niied  !  f'"'  • 

Plates,  and.  if  rrenvovv  ihcro  proves  i  .Statistics. 

Feel  that  sonieiliiiii  more  tliaii 
blind  faith  in  the  future  i..  necessary 


Fanadian  Roads  Earned  Over  $24 

iftllions  in  lune . 

Reports  on  Brazilian.  F.  N.  R. 

•and  Othoi  f'ompanie.s . 

Depression  of  1937-38  An  Inci¬ 
dent.  in  I'pward  Trend . 

Week  Saw  Most  Precipitous  De¬ 
cline  in  Rond  Market . 

No  rarallel  Here  Trend  to  Pri- 
'aip  Bond  Sale.s  in  D.S 
Rail"  ay  EnijUirv  by  Independent 

Exjipi-fs  Is  Frged  . 

The  Heavy  Burden  of  Public 

Spending . 

News  of  AA’alker.  Federal  Grain 
and  Other  Fomp<'tniPs 


Rato 

able 

Amount 

Acme  Glove  ........ 

.  12!tc 

Q 

3,000 

Do.,  pref 

.  1  621 

<2 

12,892 

Agnew  Surpass,  pref 

.  1  75 

Q 

17..50n 

Agg.  Brerieries,  pref 

.  1  75 

0 

19.034 

Am.  Cvanamid  .... 

.  1,5r 

401.706 

B.  A.  Assurance  , , . , , 

,  1.5(1 

s 

45  000 

BeU  Telephone  • . , . . 

:  2  on 

0 

1.-506.016 

Bank  of  N  S . 

.  8% 

Q 

360.000 

BeMing  Co»’tiee!lf 

.  1  on 

Q 

7.495 

Do.,  pref 

175 

Q 

15.142 

Brantford  Cord.,  nev 
’BrookviHe  Trust 

.  82 ‘jc 

Q 

18.000 

82 '"C 

Q 

6.250 

EuUd  Products  A  B. 

.  50c 

9 

Burlington  Steel 

.  15r 

21.000 

'Burrv  Biscuit,  prcL. , . , . 

.  7.5r 

9 

7.488 

B.  ^  .  Oil . 

.  2.5r 

9 

655.660 

Bralorne  Mines  . . 

.  l.v 

Q 

187  500 

Do.,  extra  . 

.  lOr 

12-1.700 

B.  C.  Power  A . 

,  .SOr 

9 

.500,000 

Burt  Fo..  F.  N . 

,  30r 

9 

.82.294 

Do.,  pref 

1  7-% 

9 

1.073 

B.C.  Electric,  pref  , 

9 

75.000 

*P.r.  TeLpohone,  pref 

l>u% 

9 

15,000 

Tan.  Breweries,  pr«f 

60r 

9 

81."l-i 

Can.  industries 

1.25 

Q 

S57.S4.5 

Can.  Industries,  pref 

,  1  75 

9 

81  375 

Can.  Bread.  Ist  pref 

1  25 

9 

15.6, -0 

Do..  B.  pref 

62'-<- 

7,812 

Do.,  extra 

12‘ic 

3,125 

Can.  Car.,  pref 

44c 

9 

124.571 

Can.  Tanners.  Ist  pref.  . 

25c 

9 

48,.560 

Do.,  conv.  pref  . . 

i.5r 

54.,560 

Can.  Cottons  . 

1  00 

9 

27.155 

Do.,  pref . 

t  50 

9 

54.';22 

C.  G.  Investments  . 

12i..r 

9 

T-sOTS 

C.  G.  Electric  . . 

1.50 

9 

231,267 

Canada  Life . 

9 

.'O.ono 

Financier  Passes 


The  Hon  Manning  AV.  Doherty, 
who  died  this  week,  was  a  partner 
in  the  Toronto  brokerage  firm  of 
Doherty.  Roadhouse  &  Co.  Mr. 
Doherty  was  elected  treasurer  of 
Toronto  Stock  Exchange  in  1936  and 
at  the  time  of  his  death  was  vice- 
president  of  that  organization. 


Lake  Shipping 

Rate  on  Wheat 

Best  10  Years 


WESTERN  GRAIN 
HAD  A  DEFICIT 
IN  ADVERSE  YEAR 

Lo8»  For  Year  Up  at  $441,847 
From  $224,394  the  Previous 
Period 


LIQUIDS  ALSO  LOWER 


Canada  Paokerg,  com  ...  75r 
•Can.  Fairbank-M..  pref.  ILo 
Can.  For.  Tnve^tments,prpf  2.0' 


Can.  WFstinghousp 
C.  N.  Power,  com ... 

Do.,  pref  . 

Can.  Oils,  pref  . 

Can.  Permanent . 

Cariboo  Cold . 

Do.,  extra  .  ... 

Carnation  Co  1st  pre/ 

Cons.  Bakeries 
Cent.  Can.  lioan  .  . 
Chartered  Trust 
Cosmos.  Imperial,  pref 

T'rown  Life  . 12  ‘ 

Can  W  Poxe^ . 37 

Coniaurum  Mines .  oc 


2'qr 
1m- 
1  2.'. 


I  on 
1.25 


and  headway  since  .hily.  despite  the 
JO  i  in  business  witnessed 

whether.  c*xeopt  in  the  steel,  build- |  that  lime. — Mot>dy  s  InvesffU’s 

Serviee 

Question  whether  upward  progress! 
will  he  rajiid  o 

for  this  reason  are  counsellme  the 

fair  reserve  of  j  “Hints  to  Investors”  for  Enquir- 

i  m2  Subscribers  . .  . 

I  New  Interests  in  Maritime  Min¬ 
ing  Industry . 

.Mining  Prices  Stiffen  Up  After 


uninterrupted,  and  i  Uelief  and  Problems  ReJated,  to 
!  the  Constitution  ..... 


to  hHv(^  bFon  *  h^'  ked. 
t^rm  ^iinlonk  \vould  di 


('VO  proves 
file  short 
'Gonracine 


No  TriTciing  in  Silver 
Futures  During  Past  Week 

Nr*  fiit44i<»w  'ver*  dr^b  )*» 

on  Cancidtaii  cninuiodU*-  han>;o 

th»  Av<»^-k  end'^r)  S-ptrmb-*!  ?Sth 

HIGH  AND  LOW  TRADING  PRICES 
♦o  September  <:8th.  1^38  me) 

Pric* 

Hiyh  I  r>'*’ 


Deliv^. 

Mcnt 


Dec  .  , 

Jan  . 
Feb  .  : 

Mar  .  , 

Apr  .  c 
.May 
lune  . 
lulv 
Auc 

B _ Rid 


7Sth 


4^  2*^  4  I  on 


Asbestos  Exports  in  August 
Were  Lower  at  -$919,903 

Ottawa.—The  export,  of  '  anadian 
asbesto.?  in  Augui?t  amounted  to  12.- 
759  tons  valued  a*  $919,933  compar¬ 
ed  with  14,713  worth  $927,257  in  .luly 
and  19,83,5  tons  appraist-d  at,  $1,143,- 
232  in  August.  1937  Total  exports 
during  the  five  months  ended  Aug¬ 
ust  -were  76,216  loas  valued  at  $4,- 
858,201  compared  '.vith  87.535  at  $4,- 
932,571  in  the  corresponding  period 
of  the  previous  fiseal  year. 


Chemical  Field 

Is  Prepared  for 

All  Emergencies 

(Continued  from  Page  1) 
sodium  .sulphide,  Epsom  salts  and 
a  certain  amount  of  lactic  acid.  All 
these  are  now  available  in  the  Unit¬ 
ed  States,  with  ilie  differenee  that 
prices  are  higher. 

Germany  also  produces  excellent 
chemical  apparatus,  but  in  an  emer¬ 
gency  apparatus  produced  in  Unit¬ 
ed  States  or  England  can  be  used. 


to  carry  stocks  forward  on  a  broad 
front  from  .a  basis  where  earning 
power  IS  being  rapitali,:ed  at  so  lii^h 
a  rate.  Fonvineed  that  the  hiiiden 
of  pioof  is  noa  on  the  expeetation 
'of  a  worth-while  fall  ri.se  “The 
I  T rader  '  in  Barron's, 
j  A  iii'oad  underlying  trend  justifies, 
jeontinued  maintenance  of  present 
j  inve.sted  posit lon.s  Stii!  beijeve  th.jt 
:  new  ('.ash  should  be  withheld  from 
j  tnves'ment  —  Rrookmire  Leonomic 

I  pervice. 

]  '’-tn  discern  pow'erful  infiatinnat'' 

{ for'  “s  underiying  the  ioeger  terni 
trend  These  for*"ep  and  tbo  cveiioal 
tipfrend  more  than  *"oiinrcr-haiance 
the  adverse  factors  — Poor's  Advisorr 
gcri'ice 

Advocate  an  53d-  in'''ested  position 
with  23''V  in  cash  — Fitrh  investors 
Service 

_A5.«ioc!ateidl  Breweries  Are 
Listing  Additional  Shares 

Additionai  ;-hares  of  the  common 
stock  of  \ssoriatpd  Breweries  of 
Canada,  I^imited.  have  been  approv¬ 
ed  for  listing  b'  the  floverning  Fnni- 
mlftee  of  the  Montreal  Stuck  Ex¬ 
change  and  will  he  called  for  trad¬ 
ing  at  the  opening  of  business  on 
Safiirdav.  October  1st,  next. 

The  additional  listing  rovers  13.- 
433  share.s  of  no  par  value  common 
-fork,  making  a  total  of  238.003  com¬ 
mon  shares  listed  and  outstanding, 
of  an  authorized  issue  of  430.303 
eommon  shares.  The  company's 
79{  riifiiulative  redeemable  prefer¬ 
red  stock  is  also  listed  on  the  Mont¬ 
real  Stork  Exchange.  I 

The  additional  share.s  are  being 
issued  by  the  company  to  he  ex¬ 
changed  for  26,800  additional  ordi¬ 
nary  shares  of  Fapilano  Brewing 
Company.  I/imited,  Vaneoiiver.  B.F., 
whieh,  when  acquired,  will  give  As¬ 
sociated  Breweries  of  Fanada.  Lim¬ 
ited.  ownership  of  over  97%  of  the 
issued  capita!  stock  of  the  Fapilano 
Brewing  Company,  Limited. 


Early  IVcakness 
■I'radiiig  in  Over  the  Counter 
Mining  Securities  ..  ..  ,.  ,. 

'  urrent  I/oans  Off  in  August 

■  But  .-Vbovp  1937  . 

Management  Big  Factor  Pro¬ 
gress  Life  Insurance . 

U  S.  Bank  I.oans  Puzzling  As  to 

Business  Trend . 

Says  Big  Market  \waits  Cana¬ 
dian  Products  in  S  A 
La.i'l'  Prospects  fp  Liquor 
Trade  Seen  as  Hopeful 
l.O'ver  (  ojtc  for  Western  Farm¬ 
er  ot  Depopulation 
Siatistira)  Rceord  of  the  V\  cpt's 
gc.-ority  viarketc 

invesL'rs’  Indp'? 

'4  F»d  Graip 
I'  j  Flcurv  P1s5.ll 
Brazil'.an  2  1  Imp  Tobacco 

MacKinnon  Stf.l 
N’anoimo  P  I't.l 
N  5  Cat 
P'tt.oll  Ind 
Stool  of  Can 
Stop  &  Shop 
Tfitift  Storo. 
U'alkor  C  4,  W 
VFo.t  e.rairt 
't'pg  ri,rtric 
Vt'hi'o  Aircraft 
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Capita'  T.tiit. 

Cons  Smoi'ora 
'rown  /ollorbarh 
Casit  Kootopav 
Fairchild  Air 


Alining  end  Oil  f'ompflnies 


7.  8 


Aldormar 
Afton  .  . 

Al^xandri^ 

AiJgite  Pore 
Anglo  Huronian 
Amm  Gold  . 
ArgOBV  . 

Bayonn#* 

Big  Missouri 
Baghdad  Larder.  10 
Bidgood.  ...  10 
Cataraniii  G  .  .  10 

Cent.  Patricia  9 
Century  Min.  .  .  10 
Chrom.  M.  A  S.  9.  10 
Chesleiville 
Dean  Cadil 
Diana  -  . 

Denison  Nh 
Dumico  . 

Lldorado 
Gold  Belt 


M 


Goldei 
GonH*;Ue 
Halliwel! 

Holly 
Howey  H 

La  Roche  Mines  *0 
Matachewan  •  ,10 


MacL  Cockshut 
McKen/ie  R  I 
Mining  Corp 
Minesta 
Mitnor 

McLellan  L  I 
May  Spiers 
McV'iUic  Kirk 
Nor  Transport 
Partenan  Mai 
Paymaster. 
Pai'iour  Pore 
Preston  F..  D 
Poundmaker 
Pore.  Lake 
10  iR,  L  Gold  .Sh. 
7  ;  Rebair  GoM 
ft  '  San  Antonio  . 

9  Sigma .... 

9  Miawkev 
■'1. Spilt  l.,lko  .  . 

I  0  !  .Hpud  V'allev 
ft  Supreme  Gold 
ft  Sim  (  Inlet 
9  I  I obn rn 
9  j  I'm t  G,  L'quit i 
W'ard  Lake 
Wood  Cadillac 


Deceit  of  $116,053  Compares 
With  $93,613  in  Preceding 
Year 

An  increase  in  the  operating  de. 
firjt  Ip  reported  by  Thrift  Stores 
Limited  for  the  year  ended  March 
25,  1938.  The  .statement  shows  an 
operating  loss  of  $115.0.53  after  ex¬ 
penses  and  depreciation.  This  com¬ 
pares  with  a  loss  of  $93.61.3  in  the 
preceding  12  months. 

’I  he  total  loss  in  the  latest  pe¬ 
riod.  after  providing  for  other  de¬ 
ductions  fotalling  $18,066.  was  $134,- 
119  This  was  added  fo  previous  de¬ 
ficit  of  $11,300,  making  a  total  defi¬ 
ed  of  $145,423  carried  forward. 

Balance  sheet  as  at  March  26, 
1935.  shows  current  assets  of  $658,- 
156.  and  current  liabilities  of  $475,- 
941.  indicating  nel  working  capital 
of  $212,215.  The  current  assets  in¬ 
cluded  invenfories  ot  $562,384.  On 
March  27.  1937.  current  assets  were 
$930,101  and  current  liabilities  were 
$568.65S.  indicating  net  working  cap. 
it.al  of  $331,443.  Furrenl  assets  in¬ 
cluded  invenfories  of  $653,528 
R  H  Hnmmel.  president  states 
his  report  that  ail  stores  and 
eouipment  have  been  maintained 
on  an  efficient  operating  basis  and 
I!  maintenance  evppnses  have  been 
charged  to  '-urrent  operations,  .Mr 
H'^nimel  also  .statep 

Fe'jera!  Provincial  and  Munici¬ 
pal  taxps.  ar  wcti  as  ."pecial  chain 
i-rore  taxes,  continue  to  be  a  most 
ssive  '■harge  upon  the  rnni- 
y  panv  During  the  year  a  total  nf 
iji$5>'.353  was  paid,  of  which  $19,837 
,  :  was  for  special  chain  store  tav  ,r, 
14  1  the  city  of  Montreal  This  tax  has 
since  been  increased  to  approxlm- 
(4l'itp|y  $1,303  Jier  store,  and  acrord- 
’jingly  your  compani'  has  taken  ac- 
’jtinn  to  have  the  assessment  of  such 
'  taxes  declared  invalid  and  has  also 

8  j  claimed  repaynien'  of  the  sum  of 

$73,717  paid  bv  your  (’ompany  and 
^  I  Stop  &  Shop  Limited  on  account  of 
'll  such  taxes  since  the  year  1933-34 
'3  1  "Since  the  close  of  the  last  fiscal 
i^  'par  Hip  management  have  changed 
I  file  operating  policy  of  the  com- 
lojpan.'  by  clo.sing  the  Toronto  ware- 
y  iioiise  and  accniinling  deparfmenl, 

I J  i  consolidaiin.g  same  with  the  Mont- 
inireal  liranch.  Ten  stores  in  the  city 
3  of  Toronto  have  also  been  closed. 

'I'liesp  changes  have  resulted  in  a 
H  marked  improvenioni  in  the  opera- 

9  I  tions  of  ihe  company." 
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Com.  Alcohol,  pref, .  10c 

Dome  Mine?  . 50c 

Dom.  Bank  . 2’ 2“^ 

Dorn.  f*oal,  pref  . . .  37c 

Dom-  Gla?8  .  1  25 

Do.,  pref  .  1  75 

Pom.  Textile . . .  1  25 

Do.,  nref  .....  1  *4^ 

Pom.  Fdrie.s  fz  Steel  .  , .  40c 
East  Tup?  Teleohone  ...  3ftc 
Econ.  Investment  ...  ft2Kr  int 
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East.  Canada  Saving?  D 

East  Steel  Prod.,  pref..  .  1*4'^  Q 

Famous  Players  . K5c  int 

Fanny  Farmer .  25r  Q 

Fleury-BisseU.  pref .  I  25 

Gatineau  Power,  pref  . .  1  25 
Gen  Trust  of  Can.,  pref.  .  ILj'* 

Goodyear  Tire  .  62c 

Do.,  pref  . 62*- 

G.  W  Life . .  5G- 

Gtee.  Co.  of  N  A .  1  50 

Do.,  extra  . 2  .'0 

•G.  L.  Power,  pref  .  1 .  7.5 

Greening  Wire  .  15c 

Hinde  &  Dauch  .  .....  25c 

Ham.  Cottons,  pref, ......  ftOc 

H.  Smith,  pref  .  ....  1  .50 
Hedley  Mascot  ........  3c 

Do.,  bonus  .  Ic 

HoUinger  Cons  . .  oc 

Do.,  extra  .  . 6c 

Huron  St  Erie  20%  pd.  . . .  20c 
Huron  &  Erie  Mort  .....  1  00 

Imperial  Life. . 3*4 

Inter  Power,  pref  .......  1  50 

Interstate  Royalty  .  28r 

Invest.  Foundation,  pref. 
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Int.  Bronze  Powders 
Do.,  pref, 

Int.  Milling,  pref  . .  . 

J.  P.  Service  . 

Do.,  pref 

Kootenay  Bel  |b  Gold  . 

Do.,  extra  .  .  ,  . 

Laguna  Gold  . 

Landed  Banking . 

Lang  &  Sons 
McColl-Frontenac,  pref. 

•Maritime 'Tel.  &  Tel.,  pref  17* 
Do.,  com  17G'c 

Mitchell,  J.  S.,  pref 
Montreal,  C  &  D.  Bank 
Moneta  Porcupine 
M.L.H.  &  P.  Cons 
Montreal  Telegraph. 

Moore  Corp 
Moore  Corp.  .A.,  pref  . 

Do.,  B- 

Montreal  Trams  ,  , . 

National  Grocers,  pref.  . 

Nat.  Steel  Ca' 
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('  ontinued  from  Page,  1) 
from  bulk  freight  other  than  grain. 

Should  present  movement  of  wheat 
continue,  however,  and  rates  con¬ 
tinue  strong,  as  no"'  indicated,  re¬ 
sults  during  the  balance  of  the  sea¬ 
son  w’ill  more  than  offset  earlier  de¬ 
clines  in  passenger,  hotels  and  other 
departments.  If  is  worth  noting  that 
the  lake  shipping  season  normally 
remains  open  until  about  the  first 
week  in  December.  Hence  there  re¬ 
main  2  months  of  grain  movement. 

A\’heat  movement  down  the  lakes 
has  been  favored,  not  only  by  the 
heavier  export  shipments  recently, 
stimulated  by  war  alarms,  but,  also 
hy  the  reduced  gram  storage  at  ex¬ 
port  points.  Elevator  storks  of  grain 
at  Montreal,  for  instan.-e,  are  now 
dow  n  to  approximately  4.5nn.000  bus¬ 
hels  again.st  nearly  7.000/100  bushels 
a  year  ago. 

ADTHTIOXAL  BELL  LISTING 

An  additional  17  .shares  of  Bell 
Telephone  i’ompany  of  f'anada  have 
been  is.siied  under  terms  of  em¬ 
ployees'  stork  plan.  These  shares 
form  pari  of  issue  covered  hy  reso¬ 
lution  of  board  of  directors  under 
date  of  March  2.9rd.  1938.  Issued 
capital  is  now  79S.fi02  shares. 


Western  Grain  Company  Limited 
reports  an  increased  operating  loss 
for  the  year  ended  .Tuly  31.  1938  and 
a  reduction  of  $200,000  in  working 
capital. 

The  operating  deficit  of  $154,529 
which  compares  with  $8,881  in  1937. 
-After  the  addition  of  investment  in¬ 
come  and  allowing  for  loss  on  sale 
of  fixed  assets  there  remained  a  bal¬ 
ance  of  $161,593  as  against  $56,925 
in  1937.  Other  deductions  included 
directors  fees  $825.  interest  accrued 
but  not  paid  $163,200  and  deprecia¬ 
tion  of  $116,229  which  left  a  net  loss 
on  the  year  of  $441,847  as  compared 
with  $224,394.  The  debit  balance 
carried  forward  at  the  end  of  the 
year  jvas  $615,678  as  against  $173.- 
831  in  1937. 

The  balance  sheet  shows  current 
8,.s.sets  do'vn  to  $614,847  from  $869.- 
086  and  current  liabilities  down  to 
$111,620  from  $164,570  both  exclud¬ 
ing  bond  interest  payable.  Working 
capital  was  therefore  do'vn  to  $503.- 
227  from  $704,516. 

President  C.  G.  Spencer  in  his  re¬ 
port  to  shareholders  says  in  part ; 

"As  was  pointed  nut  in  your  direc¬ 
tors’  last  annual  report,  the  grain 
crop  of  the  prairie  provinces  was 
the  smallest  since  1914  and  conse¬ 
quently  a  very  small  volume  was 
handled  through  the  company's 
elevators;  this  has  been  reflected  in 
the  results  for  the  year. 

"The  present  crop  year  opened 
with  promise  of  excellent  crops  in 
all  districts  in  which  the  company's 
elevators  are  situated,  hut  during  the 
course  of  the  year  rust  and  grass¬ 
hoppers  materially  reduced  yield  and 
grade  over  a  large  area;  neverthe¬ 
less,  in  the  aggregate,  a  handling 
substantially  greater  than  that  of 
last  year  is  in  prospect  for  the  com¬ 
pany. 

"The  Canadian  wheat  hoard  is  in 
operation  for  the  1938-39  crop  with 
a  fixed  payment  to  producers  of  89 
cents  a  bushel  basis  one  northern 
in  store  Fort  William,  Under  ar¬ 
rangements  with  the  wheat  board 
your  company,  in  common  -with  other 
elevator  companies,  will  receive,  the 
wheat  from  the  producers  and  xvill 
handle  if.  through  its  facilities,  for 
the  wheal  board.  Coarse  grains  are 
being  handled  on  the  open  market 
basis.” 
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DIVIDENDS  DECLARED 

and  Other  Official  Notices 


PENMANS  LIMITED  IMONETII  PORCUPINE  MINES 


DITIDEND  NOTICE. 
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150,000 
2.191 
61.250 
4,400 
28,200 
isoro 
.56.2  0 
28,6'0  j 
I.I.'OO  I 
14.631  I 
22.41 


NOTICE  is  hereby  given  that  the 
following  Dividends  liave  been  de¬ 
clared  for  the  fiuarter  ending  the 
31st  day  of  October,  1938. 

On  Ihe  Preferred  Slock,  one  and 
one-half  per  cent.  (IViGL  payable 
on  the  tst  day  of  November  to  Share¬ 
holders  of  record  of  Ihe  21st  day  of 
October,  1938. 

On  Ihe  Common  Slock,  seventy- 
five  cents  (75c  I  per  share,  payable 
on  the  15th  day  of  No\ ember  to 
Shareholders  of  record  of  the  5th 
da.v  of  November.  1938. 

By  Order  of  the  Board, 

F.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal,  September  26.  t9.JS. 


LIMITED 

fNo  Personal  Liability) 
DIVIDEND  NO.  1 

NOTICE  IS  hereby  given  that  a  divi¬ 
dend  of  three  cents  per  share  has  been 
declared  by  the  Directors  of  Moneta  Per 
cupine  Mines  Limited  (No  Personal  Lia 
bility)  payable  in  Canadian  funds  on 
October  Ist,  1938.  to  Shareholders  of  re¬ 
cord  September  15th.  1938. 

Bv  order  of  the  Board- 

w.  c  c.  MACKENZIE. 

Secretary. 

Toronto,  Ontario, 

September  2nd.  1938. 
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THE  STEEL  COMPANY  OF 
CANADA.  LIMITED 

PREFERENCE  DIVIDEND  NO.  109 
Notice  IS  hereby  given  that  a  divi¬ 
dend  of  forty-three  and  three  quarters 
cents  t43*4cV  per  share  on  the  Prefer 
cnee  Shares  of  the  Company  has  been 
declared  fo*-  the  quarter  ending 
September  1938,  pavable  No'-em 

beV  I.  193  d.  to  shareholders  of  re 
cord  a*  the  clo*'*  '"'f  busin^®®  Octobe*" 
7.  1938 

By  Order  of  the  Board. 

H  S  ALEXANDER. 
Hamilton,  Ontario  Sacretary. 

Seotember  21.  1938 

THE  STEEL  COMPANY  OF 
CANADA,  LIMITED 

ORDINARY  DIVIDEND  NO.  87 
Notice  i?  hereby  g$ven  that  a  divi¬ 
dend  of  forty  three  and  three  quarters 
cent?  (43*4  0  per  share  on  the  Or¬ 
dinary  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending 
SeiDtcmbcT  30.  1938,  parable  N-^veni 

her  I.  (938.  to  shareholders  of  record 
at  t he  c lose  cf  business  Oc tober  7.  1938 
Bv’  Order  of  the  Board. 

H  S.  ALEXANDER. 
Hamilton.  Ontario  Secretary. 

September  2  1.  >938 


Wr.  HargTaveg 
Do.,  extra 


,,,  O.M'IKIO  BI  TI  KK  Bl  I'Pl  T  I  I’ 

'"I  ■I’Dron'"-  lii.sn  of  in  ct  (aiiici  .v 

^  hiittcr  proiluci  ion  in  Oiitiii  io  is  i  cpot  l 
?  ,  ('q.  I'eiletf  Hy.  for  the  fir-it  .-.cvim  luontlis 
7  ,Q  i  of  the  ycai.  compared  with  the  same 
of  la-st  year,  at  52.223,400  pound.-; 
compared  with  49,336,726. 


I  Int.  Iiilprim  60  idcnd. 

I  M  Payable  nvri.v  i  weeks. 
I  ‘.\ot  yet  deelarrd. 


iiARiTnii;  (  OKI;  outi’it 

Saint  .lohn.  —  l-’roduction  of  coke 
In  the  Maritime  Provinces  during  th" 
fir.st  seven  months  of  the  year 
amounted  to  475,768  tons. 


I  Montreal  Tramways  Company 

i  DIVIDEND  NOTICE 

*  *J  .5,0r0  ^  \0  1  It  I .  is  hei  eby  tilven  th  tf  rt  di vifHend  of 

_  TWO  DOLI.ARS  NND  T\Vr.\rVH\’I. 

S  U>  282  j  CENTS  <>2.23>  per  slusre.  for  fhr  quarter  I  busines.s 
,  eniliii^  ^»epteinber  lOtli.  1938.  lias  bee 
Ell  r  i'.i  ieud.  j  declared  upon  the  paid  in  Capital  Sloe 
•of  am ars.  I  Company,  to  Shareholder.^  oj  re 

I  curd  on  lue-’^day,  the  4lh  dav  of  (Tclobei 
■  1  1938.  al  4  o'clock  p.m  and  pax’abie  on  j 

Satiirda'’  >he  13th  da'.’  of  October.  19)8,  ! 


Provincial  Paper  Limited 


Notice  is  hereby  given  that  Re¬ 
gular  Quarterly  Dividend  of  1?4%  on 
Preferred  Stock  ha.s  been  declared 
by  PROVINCIAL  PAPER  LIMITED, 
pa.vable  October  Isf.  1938.  to  share¬ 
holders  of  record  as  at  close  of  busl- 
uess  September  15th,  1938 

(Signed)  W,  S.  BARBER. 

Secretary-Treasurer. 

The  Canadian  Bank  otCommerca 

DITIDEND  N’O.  207 
N’otlcf  !?  hereby  riven  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
fund?  on  the  paid-up  capita!  stock 
of  this  Bank  ha?  been  declared  for 
the  quarter  ending  31st  October  PIS 
and  that  the  same  rvii]  he  payable 
ai"  the  Bank  and  it?  Branches  on 
and  after  Tuesdav.  1st  November 
next,  to  shareholders  of  record  at  the 
close  of  bu.sinpss  on  3nth  September 
1938  The  Tr3n,sfpr  Books  will  not 
be  closed 

By  Order  of  the  Board. 

A.  E.  ARSCOTT. 

General  Manager 
Toronto.  23rd  September  1938 

CANADIAN  COTTONS 
LIMITED 


By  ordt^r  of  the  Board. 

r.^TRICK  DUBLL. 

^  Secretary*  Treasurer. 

Thursday.  September  22nd.  1936. 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  Quar* 
terly  Dividend  of  One  and  a  Half  Per 
Cent,  has  been  declared  on  the 

Preferred  Shares  of  this  Company,  pay- 
hblu  the  IjI  dav  of  October.  1938.  to 
Slicireholders  of  record  at  the  close  of 
in  the  l()lh  day  of  September. 

j  1938. 

I  Also  that  a  Dividend  of  One  Dollar 
i  ($1.00)  per  Share  has  been  declared  on 
(hr  Common  Share."  of  this  Company, 
ble  the  ls(  day  of  October.  1938.  to 
eholders  of  record  at  close  of  busi¬ 
ness  on  (he  16th  day  of  September.  1938. 
By  order  of  the  Board. 

HUGH  M.  WATSON. 

SecreUfih 

Montreal,  Aufuat  23rd»  1939. 


Sh. 


